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Bank Credit and Money in 1956 














THE MAJOR EXPANSIVE INFLUENCE on 
markets for both goods and loanable funds 
in 1956 was the rise in business capital ex- 
penditures. With near-capacity output pre- 
vailing generally in basic materials indus- 
tries, the increase in total spending was 
accompanied by rising prices and wages, 
despite decreased outlays for automobiles 
and housing construction. Increased de- 
mands for funds by business were reflected 
in heavy borrowing from banks and through 
the securities markets and in substantial 
reductions in business holdings of United 
States Government securities. Credit to 
consumers to finance purchases of homes 
and durable goods continued to expand, but 
by less than the large amounts of 1955. 

Business loans at banks rose a record 
amount in the first half of 1956. Their 
growth slackened somewhat after midyear, 
when net new corporate security issues in- 
creased sharply. Loans to consumers and 
real estate credit at banks increased less 
than in 1955. 

In meeting loan demands, banks con- 
tinued to sell United States Government 
securities in the first half of the year. There- 
after banks, particularly country banks, in- 
creased their Government security portfolios 
somewhat, as the Treasury marketed new 
issues of bills and certificates. 

The emergence of a cash surplus in the 
Federal budget tended to dampen the 
growth of private demands for goods and 
services. The Treasury repaid about $6 
billion of Government debt in the hands of 
the public, thus releasing funds for other 


BANK LOANS AND INVESTMENTS 


ALL COMMERCIAL BANKS 


Norte.—Figures are partly estimated. Data exclude inter- 
bank loans, and are for last Wednesday of month except for 
June and December call dates. Figures for last half of 1956 
are preliminary. 


purposes and moderating pressures in secu- 
rity markets resulting from heavy private 
borrowing. State and local government — 
debt rose less than in 1955 but expenditures 
continued to grow. 

In view of inflationary pressures and of 
capacity limitations on growth in total out- 
put, Federal Reserve policy was generally 
directed at limiting the expansion of bank 
credit. The supply of bank reserves was 
adjusted during the year in accordance with 
seasonal and other temporary needs, and 
on balance was increased moderately. Fed- 
eral Reserve discount rates were raised one- 
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half percentage point, in two steps at 10 
Reserve Banks and in one step at the Min- 
neapolis and San Francisco Reserve Banks. 
The money supply rose slightly less than one 
per cent, but it was used more actively as 
rising interest rates and attractive invest- 
ment opportunities provided incentives to 
businesses and individuals to economize 
the holding of cash balances. 

Interest rates on all types of obligations 
and in all maturity ranges advanced sharply 
during the year. The spread between short- 
and long-term rates narrowed further, and 
during most of the year yields on medium- 
term Government securities were above 
yields on long-term Treasury bonds. 

In the early weeks of 1957 outstanding 
bank credit declined sharply, due mainly to 
seasonal influences. Net loan repayments, 
particularly of business loans, were consid- 
erably larger than in the same period of 
1956. Although a large volume of new 
corporate and municipal security issues was 
marketed in January 1957, security yields 
turned down. 


BANK LOANS AND INVESTMENTS 


Total commercial bank credit expanded 
about $4.3 billion in 1956, compared with 
$4.6 billion in the previous year. The 
expansion in 1956 accompanied a smaller 
growth of economic activity, as output 
pressed against capacity in key lines of 
production. The increase in loans outstand- 
ing and the reduction in security holdings 
of banks were both smaller than in 1955. 

Loans. Total loans outstanding at com- 
mercial banks rose about $7.8 billion, $4 
billion less than the record increase in 1955. 
A large part of the difference was due to 
a slackening in the growth of real estate 
and consumer loans. 

Changes in the pattern of bank lending 


LOANS AND INVESTMENTS OF COMMERCIAL 
BANKS 


[In billions of dollars] 
































Increase, or 
: Outstand- ¥ 
Type of loan ing decrease (—) 
or investment Dec. 31, 
1956! | 19561| 1955 | 1954 
Loans and _invest- 
ments, total..... 164.6 | 4.3 | 4.6) 10.2 
U. S. Government 
securities........ 58.6 |—3.0 |—7.4)| 5.6 
Other securities. ..... 16.2 |-0.5| 0.4 1.6 
Loans, total ........ 89.8 | 7.8) 11.6] 2.9 
ER Re 38.7 5.5} 6.4 |—0.3 
Real estate........ 22.6 1.8) 2.4] 1.7 
Agricultural....... 4.2 —0.3 |-—0.7| 0.2 
IS 5 oS eee 4.3 |-0.7| 0.6] 0.9 
Consumer......... 144.7 | 1.5] 2.3} (2) 
ene bebe 6.9 | 0.4] 0.9 0.6 
| 
1 Data for Dec. 31, 1956, are preliminary. 
2 Less than $50 million. 
Note.—Data exclude interbank loans. Total loans 


are after, and types of loans before, deductions for 
valijation reserves. Consumer and other loans are partly 
estimated for all dates. Details may not add to totals 
because of rounding. 


reflected the shift in composition of total 
expenditures over the past two years. Re- 
ductions in expenditures for residential con- 
struction and automobiles in 1956, follow- 
ing record outlays in 1955 for both these 
activities, were more than offset by increased 
spending for business plant and equipment. 

Aggregate business loans at banks in- 
creased less than in 1955, as the table 
shows. However, sales finance and mort- 
gage companies, which accounted for more 
than one-fourth of the increase in business 
loans in 1955, repaid bank debt in 1956. 
Excluding loans to these borrowers—which 
use the proceeds mainly to finance con- 
sumer purchases of durable goods and 
homes—other business loans rose about 
$5.7 billion in 1956, compared with about 
$4.5 billion in 1955. 
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The expansion of bank loans to business 
was particularly strong in the first half of 
1956. Heavy tax payments in March and 
June intensified financing needs that were 
already large because of capital outlays and 
additions to inventories. Business loans in- 
creased less rapidly in the second half of 
the year, when net corporate borrowing in 
security markets rose sharply. A substan- 
tial increase in business loans at banks in 
December was followed by heavy net loan 
repayments in January. 

During the first half of 1956, loans to 
producers of metal products, machinery, 
and transportation equipment accounted for 
more than one-half the growth of business 
loans at city banks. In that period, orders 
for producers’ durable equipment were ris- 
ing rapidly and steel inventories were being 
increased in anticipation of a work stoppage 
in the steel industry. From June through 
October, metal fabricating companies re- 
paid bank debt as steel inventories were re- 
duced. Thereafter, loans to these com- 
panies rose again and for the year as a 
whole increased $1.3 billion compared with 
$400 million in 1955. 

Borrowing by most other industries was 
also greater than in 1955. Loan growth at 


city banks to the combined group of petro- 
leum, coal, chemical, and rubber companies 
and to public utility and transportation con- 
cerns exceeded that of the previous year by 
more than 50 per cent. 

Food, liquor, and tobacco processors and 
commodity dealers also Increased their bank 
indebtedness substantially in 1956. Their 
seasonal repayments in the first half of the 
year were less than a year earlier. New 
borrowings by these companies in the sec- 
ond half were considerably greater than a 
year earlier and accounted for about two- 
thirds of the increase in business loans at 
weekly reporting banks in that period. 

Business groups that borrowed less than 
in 1955 included wholesale and retail trade, 
textile concerns, construction companies, 
and sales finance companies. In the case 
of trade, loan expansion in the early part 
of the year was somewhat greater than in 
the previous year. After the first quarter, 
growth of trade inventories ceased, due pri- 
marily to the decline in dealers’ stocks of 
new automobiles, and in the last three quar- 
ters of the year trade concerns borrowed 
considerably less than a year earlier. 

Sales finance companies, which had bor- 
rowed $1.3 billion in 1955 at weekly report- 











Note.—Monthly changes in large loans at a sample of more 
than 200 large banks in the weekly reporting member bank 





series. All changes are cumulative from the last Wednesday 
of December. 
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ing banks, reduced debt at these banks $200 
million in 1956. Outstanding credit ex- 
tended by these companies to consumers 
and businesses rose only $540 million in 
1956, compared with $3.2 billion in 1955. 

The growth of bank lending to consumers 
was about one-third less than in 1955. 
Short- and intermediate-term credit to con- 
sumers from all lenders expanded $3.2 bil- 
lion, about one-half the record increase in 
1955. The slowdown reflected a decline 
in extensions of credit on automobile paper 
anda rise in repayments on all types of 
instalment credit. 

Total real estate credit at banks grew less 
than in 1955, but a major part of the differ- 
ence was due to a decline in 1956 in mort- 
gages held under resale agreements with 
mortgage lenders, compared with an in- 
crease in such holdings in 1955. Bank loans 
to, and mortgages purchased under resale 
agreements from, mortgage lenders had in- 
creased substantially in 1955 when these 
lenders experienced difficulty in meeting 
heavy commitments to absorb new residen- 
tial mortgages. Although mortgage lenders 
did not draw further on bank credit to sup- 
plement their usual sources of funds in 1956, 
their indebtedness to banks declined only 
about $100 million and was $1.5 billion at 
the year-end. Of the $1 billion growth in 
such credit at weekly reporting banks in 
1955, about one-half consisted of business 
loans and about one-third, representing 
mortgages purchased under resale agree- 
ments, was classified as real estate loans. 

Outstanding loans for the purpose of pur- 
chasing or carrying securities declined $700 
million in 1956, in contrast to an increase 
of $600 million in 1955. This change ap- 
pears to reflect reduced incentives for deal- 
ers to hold securities in view of the higher 
cost of bank credit, the downward move- 









ment of bond prices, and cessation of the 
rapid increase in stock prices. Agricul- 
tural credit, which had declined $700 mil- 
lion in 1955 as Commodity Credit Corpora- 
tion certificates of interest were redeemed, 
was reduced about $300 million in 1956. 

Investments. The steady decline in bank 
holdings of United States Government secu- 
rities that began at the end of 1954 was 
reversed after mid-1956. This change was 
accompanied by a slackening of loan 
growth, particularly at country banks. Bank 
sales of $5.0 billion of Government secu- 
rities in the first half of the year were fol- 
lowed by net acquisitions of $2.0 billion 
in the second half, largely new issues of 
short-term obligations. 

Over the entire year Government secu- 
rity holdings of banks declined $3.0 billion, 
equivalent to about one-half the reduction 
in the publicly held debt of the United 
States. Bank holdings of other securities 
decreased $500 million, the first annual de- 
cline in the postwar period. 

Although total Government security hold- 
ings of banks declined and the ratio of loans 
to deposits rose further in 1956, the liquid- 
ity position of banks apparently increased 
somewhat in the second half of the year. 
Bank holdings of marketable Government 
securities maturing in one year or less— 
a major liquid asset—remained unchanged 
in the first half of the year, as substantial 
net sales of these short-term obligations 
were Offset by the movement of other Gov- 
ernment securities into the less-than-one- 
year category due to the passage of time. 

In the second half of 1956, bank hold- 
ings of short-term Government securities 
rose nearly $5 billion to $13.7 billion, the 
highest level since January 1955. This in- 
crease was the result, in about equal meas- 
ure, of substantial net purchases of new 
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issues Of bills and certificates and the move- 
ment of a large issue of Treasury notes into 
the short-term category. As a result, the 
ratio of bank holdings of short-term Gov- 
ernment securities to total deposits rose from 
4.7 per cent in both December 1955 and 
June 1956 to about 7 per cent in December 
1956. The ratio increased at all classes 
of banks, but remained higher at country 
banks than at reserve city and central re- 
serve city banks. 

The shortening of the average maturity 
of bank portfolios of Government securities 
reflected a similar change in total Govern- 
ment debt. Although total debt other than 
that held by Federal agencies was reduced 
about $6 billion in 1956, Treasury bills 
and certificates held by the public rose about 
$6 billion. As the net result of new issues, 
retirements, and exchanges, as well as the 
movement of note issues into the short- 
term category due to the passage of time, 
total marketable debt maturing within one 
year in the hands of the public increased 
$7.4 billion in 1956. This development 
tended to offset in part the general tendency 
toward reduced liquidity that accompanied 
economic expansion under conditions of 
credit restraint. 


DEPOSITS AND CURRENCY 


The money supply—demand deposits ad- 
justed and currency outside banks—in- 
creased $1.3 billion in 1956 or slightly less 
than one per cent, compared with 3 per cent 
in both 1954 and 1955. The contrast with 
1955 was more marked in the rate of growth 
of the money supply than in the rate of 
expansion of total bank credit. The differ- 
ence was reflected partly in a greater in- 
crease in time deposits in 1956. These rose 
$3.7 billion as against $3.1 billion in 1955, 
with more than half of the 1956 increase at 








Note.—Figures for po and quarterly 
averages of ae justed data ler ‘oa Wednesday of 
month and are partly estimated. Demand deposits are for 
all Guin In de “Uae Pas and emis © S. Govt. and 
interbank deposits and items in process of collection. Cur- 
rency excludes bank vault cash. Data for last half of 1956 
are preliminary. Figures for turnover are quarterly averages 
of seasonally adjusted monthly data for 337 leading centers 
outside New York and 6 other financial centers. 


commercial banks. 

The tendency for deposits to shift away 
from central reserve city banks continued 
in 1956. Total deposits at these banks de- 
clined somewhat. While the share of re- 
serve city banks in total deposits remained 
roughly the same, country member and non- 
member banks accounted for about three- 
fourths of the growth in total deposits. 

Over the past two years the rise in de- 
mand deposits and currency in the hands 
of businesses and individuals—the active 
money supply—has been less rapid than the 
increase in money incomes and expenditures. 
A declining ratio of cash balances to income 
and expenditures is typical of periods of 
rising economic activity in which incentives 
to economize holdings of money balances 
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become stronger. The higher cost and re- 
duced availability of additional credit, as 
well as favorable opportunities for financial 
and real investment, encourage more active 
use of cash balances. 

This process, which represents a rising 
velocity of circulation of money, reflects the 
adaptation of the private economy to credit 
restraint in the course of an upswing in eco- 
nomic activity, especially following a period 
of credit ease and relatively low interest 
rates. By drawing down cash balances, 
either to lend to others as interest rates be- 
come more attractive or to spend directly on 
goods and services, businesses and individ- 
uals are able, at least temporarily, to over- 
come in part the effects of restrictions on 
the availability of credit. Consequently, 
the greater the possibility of activating 
cash balances—that is, of increasing vel- 
ocity—the less the need for expansion of 
the active money supply in order to finance 
a given increase in total expenditures. 

As an example of this process, nonfinan- 
cial corporations increased their aggregate 
cash balances $1.0 billion or 3 per cent in 
the year ending September 1955 while sales 
rose about 10 per cent. In the same period 
individuals and unincorporated businesses 
increased their aggregate holdings of de- 
mand deposits and currency $2.7 billion. 
On the other hand, in the year ending Sep- 
tember 1956, cash balances were reduced— 
$400 million by corporations and $300 
million by individuals and unincorporated 
businesses—while income and expenditures 
rose steadily. 

A measure of the increasing velocity of 
circulation of money is provided by the an- 
nual rate of turnover of demand deposits, 
which in leading centers outside New York 
City and other financial centers rose about 
8 per cent in 1956, after increasing 7 per 


cent in the previous year. As shown in the 
chart on the preceding page, velocity has 
accelerated over the past two years as 
money supply growth has slackened. 


FEDERAL RESERVE POLICY 


Slower growth in the money supply in 1956 
reflected a Federal Reserve policy of re- 
straint on credit expansion as buoyant over- 
all demand for labor and materials pressing 
against available resources maintained up- 
ward pressure on prices and wages. Open 
market operations were used to allow for 
seasonal and other temporary swings in re- 
serve needs, but together with other reserve 


' factors they were also geared to some 


growth in bank credit and the monetary 
stock. At times during the year, in re- 
sponse to changes in the climate of busi- 
ness, the degree of restraint was altered 
moderately, but restraint was generally suf- 
ficient to maintain member bank borrow- 
ings above excess reserves throughout the 
year. 

On balance, the System portfolio of 
United States Government securities rose 
less than $200 million in 1956. Securities 
were sold in the early part of the year to 
absorb reserves as demand deposits and cur- 
rency in circulation declined seasonally. Net 
purchases on a temporary basis in March 
and again in May, June, and August pro- 
vided reserves in connection with heavy de- 
mands for funds at those times, and seasonal 
purchases in the last two months of the year 
were considerably larger than in the pre- 
vious year. 

Other factors contributed to bank re- 
serves during the year. Net gold purchases 
by the United States, along with a decline 
in foreign and other nonmember deposits at 
the Reserve Banks, added about $500 mil- 
lion to reserves. These factors together 
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Note.—Monthly averages of daily figures for member 
banks. Free reserves are excess reserves less borrowings. 


with an expansion of Reserve Bank float 
exceeded by more than $200 million the 
drain on reserves from an increase in cur- 
rency in circulation. 

In summary, the combination of other 
factors with open market operations pro- 
vided about $400 million in reserves in 
1956. Required reserves increased about 
$200 million and member banks reduced in- 
debtedness to Federal Reserve Banks about 
$150 million. 

Member bank borrowing had risen 
rapidly in 1955 and had averaged $900 
million in the fourth quarter, exceeding ex- 
cess reserves by $350 million. Member 
bank indebtedness reached its monthly peak 
for 1956 in April, when it totaled about 
$1.1 billion, or $500 million above excess 
reserves. In the last two quarters, the level 
of borrowing declined, and in the fourth 
quarter was about $700 million, compared 
with excess reserves of about $550 million. 
The cost of member bank borrowing in- 





creased 4% percentage point during 1956. 
In April, 10 Reserve Banks raised discount 
rates 1% percentage point to 2% per cent 
and the Minneapolis and San Francisco 
Banks raised the rate 12 percentage point 
to 3 per cent. In August rates at the other 
10 Banks were advanced to 3 per cent. 

In another action, the Board of Gov- 
ernors and the Federal Deposit Insurance 
Corporation raised the maximum permis- 
sible rates of interest payable by commercial 
banks on time and savings deposits, begin- 
ning in 1957. For savings deposits and 
time deposits with a maturity of 6 months 
or more, the maximum rate was raised from 
2% to 3 percent. After this action a num- 
ber of banks announced increases in rates 
to be paid on savings and time deposits. 
Banks that increased rates hold at least one- 
third of total time deposits at commercial 
banks. 

In addition to Federal Reserve policies, 
the development of a surplus in the budget 
of the United States Government also pro- 
vided restraint on the growth of demands 
for goods and services in 1956. As tax 
receipts rose considerably more than ex- 
penditures, the cash budget showed a sur- 
plus of about $5.5 billion in 1956, in con- 
trast to a deficit of $700 million in 1955. 

Repayment by the Treasury of $6 billion 
of Government debt in the hands of the 
public acted to relieve pressures in secu- 
rities markets stemming from strong pri- 
vate demands for funds. Nonfinancial cor- 
porations, in particular, sold or redeemed 
about $5 billion of Government security 
holdings, in contrast to an increase of more 
than $4 billion in 1955. 


INTEREST RATES 


The upward movement in interest rates that 
began in late 1954 continued generally 
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Note.—Market yield data are weekly averages of daily 
figures. Treasury bill rates are market yields on longest 
bills. Long-term U. S. Govt. yields are on 2% per cent 
bonds. Commercial paper rate is on prime 4- to 6-month open 
market paper. Yields on corporate and State and local Aaa 
bonds are from Moody’s Investors Service. Latest figures 
are for week ending February 9. 


throughout 1956, carrying most rates well 
above earlier postwar peaks established in 
1953. Advances were particularly rapid 
around the first quarter tax date, in the late 
summer, and during November and Decem- 
ber. In early 1957, bond yields have again 
turned down, offsetting much of the increase 
during November and December. 

In contrast to 1955, when long-term 
bond yields advanced less than one-fourth 
as much as short-term interest rates, long- 
and short-term rates rose more nearly to- 
gether during 1956. Some further narrow- 
ing of the spread between long- and short- 











term rates did occur, nevertheless, particu- 
larly for United States Government securi- 
ties. Treasury bond yields advanced less 
rapidly than corporate and municipal bonds, 
while yields on intermediate-term Govern- 
ment securities rose more and remained 
above long-term Treasury yields during 
most of the year. 

Yields on outstanding highest-grade cor- 
porate bonds, which increased rapidly in the 
last five months of the year when a record 
volume of new issues was sold, reached 
levels above 3%4 per cent in December 
1956. Yields on highest-grade State and 
local government bonds exceeded 3 per cent 
at the year-end. 

The rate on 90-day Treasury bills, which 
is especially sensitive to money market de- 
velopments, fluctuated within a wide range 
during the year. In the first half, as the 
volume of bills outstanding declined some- 
what, the bill yield varied with pressures on 
bank reserves. In the second half, as the 
Treasury marketed three new issues of bills 
in addition to the usual weekly offerings 
and as money market pressures tightened, 
the bill yield rose steeply. From Decem- 
ber to December the market yield on bills 
rose % of a percentage point, or about half 
as much as in 1955. Yields on prime com- 
mercial paper and bankers’ acceptances 
moved in general with the market rate on 
Treasury bills. 

Average rates charged by banks on short- 
term business loans rose almost 2 percent- 
age point during the year, as the prime loan 
rate was advanced in April and again in 
August by % percentage point. The spread 
among average rates on loaus of different 
size tended to narrow as a result of greater 
increases in rates on larger size loans. 
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FARM LOANS for the purpose of financ- 
ing current expenses made up nearly two- 
fifths of the dollar volume and one-half the 
number of all farm loans outstanding at 
insured commercial banks in mid-1956. 
Current-expense loans as used here are 
loans to finance the recurring seasonal ex- 
penses of crop and livestock production, 
such as feed, seed, fertilizer, labor and fuel, 
and family living outlays, or to purchase 
feeder livestock. These are types of loans 
that are ordinarily paid off at the end of 
each crop season or at the time of marketing. 

About one-half of all farm borrowers at 
banks and close to one-fourth of all farmers 
in the United States had one or more cur- 
rent-expense loans outstanding at midyear. 
Loans for current operating purposes (in- 
cluding family expenses) made up three- 
fourths of the dollar total of loans in this 
category, and feeder livestock loans one- 
fourth. 

The relatively large volume of current- 
expense loans in relation to other types of 
farm loans held by banks, as well as their 
widespread distribution, reflects the large 





Note.—This is the third of a series of articles re- 
porting the findings of the Agricultural Loan Survey 
made in 1956 by the Federal Reserve System. The 
first article was published in the Federal Reserve 
BULLETIN for November 1956, and the second in 
the BULLETIN for January 1957. The fourth article 
appears on p. 133 of this issue. 

The present article was written by Philip T. Allen 
of the Board’s Division of Research and Statistics. 
Data for the Survey are from a sample of about 1,600 
insured commercial banks in all major areas of the 
United States. Nonmember banks as well as member 
banks of the Federal Reserve System reported in the 
Survey. 


volume of short-term cash outlays required 
by present-day agriculture in this country. 
In addition, it reflects the predominant role 
of commercial banks as suppliers of short- 
term credit to farmers. 

The growth in this type of credit to 
something more than double the estimated 
volume in 1947, the date of the previous 
Survey of this type, appears to have about 
paralleled growth in farm loans to finance 
machinery and equipment and other inter- 
mediate-term investments. As with bank 
farm loans generally, a much larger pro- 
portion of farmers were using bank credit 
to finance current expenses in 1956 than in 
1947, when farm incomes were much higher 
in relation to costs. 

The current-expense loans of many farm- 
ers were small. The outstanding .current 
expense debts of nearly one-half of the bor- 
rowers with such loans totaled less than 
$500. These constituted only about 6 per 
cent of the total debts in this category. In- 
debtedness for feeder livestock purchase 
averaged much larger than that for current 
operations. 

Four-fifths of the borrowers with current- 
expense loans outstanding at midyear had 
no bank loans to finance intermediate-term 
investments or to buy farm real estate. 
Current-expense borrowers with smaller net 
worths tended to have no other major type 
of loan at the bank more frequently than 
did borrowers of larger net worths. It 
should be noted, however, that banks may 
cover different purposes with one note, in 
which case the whole loan was classified 
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under its principal purpose for this Survey. 

Operators of both meat-animal farms and 
cotton farms used current-expense credit 
frequently, but usually for different pur- 


poses. Over one-half of these loans to 
meat-animal producers were to purchase 
feeder livestock, while almost all of those to 
cotton farmers were for current operations. 

Reflecting the lag between farm expendi- 
tures and receipts, current-expense loans 
were generally of short original maturities. 
Consequently, the outstanding loans had 
been made, or last renewed, very recently 
—all but 3 per cent of the dollar volume 
within the 12-month period immediately 
preceding the Survey. About one-third of 
the outstanding dollar volume, however, 
had been renewed one or more times. Few 
of the loans were repayable in instalments. 

Security for current-expense loans was 
most frequently a chattel mortgage, al- 
though the use of unsecured loans was fairly 
common among borrowers of substantial net 
worth. Security requirements appeared to 
be closely related to regional practices and 


characteristics of farming, and to the tenure 
and net worth of the borrower. 


RELATIVE IMPORTANCE 


The proportion of farm borrowers at banks 
who had loans for current expenses varied 
greatly for borrowers operating different 
types of farms: it was three-fourths for cot- 
ton farmers, two-thirds for meat-animal 
farmers, but only about one-third for dairy 
or poultry farmers (Table 1). Around one- 
half of the borrowers operating other types 
of farms had current-expense bank loans 
outstanding at midyear.’ 

The less frequent use of current-expense 
loans on dairy and poultry farms and on 
general farms probably reflects a rather 


*In the middle of the year current operating loans 
are probably at or near their seasonal peak, while 
feeder livestock loans are in perhaps two-thirds the 
volume reached in the fall and winter. Considering 
both types of loans together, the midyear date prob- 
ably tends to maximize their importance in relation 
to credit ordinarily extended for longer periods, such 
as loans to buy real estate or loans to finance inter- 
mediate-term investments. 


TABLE 1 


CURRENT-EXPENSE FARM LOANS COMPARED WITH ALL FARM Loans, JuNE 30, 1956 


s By Type OF FARM 


[Loans outstanding at insured commercial banks] 





























, . Amount of loans outstanding Average debt per 
Number of borrowers (In millions of dollars) borrower 
oN 
Type of farm on Cusvent- — Current-expense loans 
loans —— | having All | All | Current 
(in thou- a ae | current- loans Current Feeder | purposes | expenses 
sands) sands) | °xPense Total oper- live- 
; loans ating stock 
| 
ES, <a kd dea chbiomes ota Wel anal 2,268 1,105 | 49 5,050 1,903 1,406 497 $2,227 | $1,721 
I ainda igetbbe gation cheats et od 212 136 64 976 576 249 327 4,599 | 4,249 
Ea vaveiatseeredsetebeenstes tea 331 105 32 740 92 82 9 2,233 | 874 
end caak asks xe bias «tues 4 34 11 32 94 20 12 8 2,769 1,762 
Ga 56 S50 docs bwedenkneesteceee 245 128 52 578 222 199 23 2,354 1,738 
icon ncthitin ee mipetell action ai 184 136 74 346 216 215 1 1,879 1,584 
Se IT UIDs ic cwscdscedcdvocveces 176 105 60 428 174 170 4 2,426 1,660 
dint eae oakn khihs chs eseaed obi 985 474 48 1,792 596 473 124 1,818 1,260 
sds sche idawcled dvidi cides cabs 99 12 | 12 97 7 6 2 978 | 622 











_ | For purchased notes where the bank did not know the character- 
istics of the borrower, data on net worth, age of borrower, and type of 
farm were not required. 


Nore.—Details may not add to totals because of rounding. 














FA 


uni 
cor 
sOr 
Col 


tio: 
ter 
suc 


bai 
fre 


29 


up 
act 
ou 


for 
ho 
or 


of 


er 
co 


th 
ty] 








1957 


nure 


inks 
ried 
rent 
cot- 
mal 
airy 
yne- 
/pes 
ans 


nse 
on 
ther 


oans 
vhile 

the 
ring 
rob- 
ition 
such 


nter- 














FARM LOANS FOR CURRENT EXPENSES 


127 





uniform flow of income over the year, as 
compared with cotton, meat-animal, and 
some other kinds of farms from which in- 
come typically comes in rather large 
amounts a few times each year. In addi- 
tion, particularly on poultry farms, short- 
term credit from sources other than banks, 
such as feed dealers, may be important. 

Tenant borrowers used current-expense 
bank credit with somewhat greater relative 
frequency than owners. Of the total bor- 
rowers with bank loans for current expenses, 
29 per cent were tenants. Tenants make 
up 24 per cent of the number of all farmers, 
according to the Census. Average size of 
outstanding current-expense debt was about 
$1,950 for owners compared with $1,100 
for tenants; within most net worth groups, 
however, tenants’ debts averaged one-half 
or more larger than owners’ debts. 

Feeder livestock loans. About two-thirds 
of the feeder livestock loans were to opera- 
tors of meat-animal farms (Table 1). Op- 
erators of general farms—-where more in- 
come arose from other enterprises in the 
aggregate than from livestock feeding—had 
the bulk of the remaining one-third of this 
type of loan. 

One major difference between feeder 
livestock loans and current operating loans 
is in geographic concentration. The Mid- 
western Federal Reserve Districts of Chicago 
and Kansas City, which accounted for 37 
per cent of the dollar volume of all current- 
expense bank loans outstanding to farmers 
at mid-1956, had some 60 per cent of all 
feeder livestock loans. The San Francisco 
District, where feeder cattle operations have 
been expanding in recent years, accounted 
for 15 per cent. 

While an estimate of the value of live- 
stock on feed at midyear is not available, 
it is probable that this value is not greatly 


in excess of the $497 million reported as 
feeder livestock loans in the Survey. There 
is no doubt that bank credit is of great 
importance in fattening livestock for market. 


SIZE OF BORROWINGS 


The majority of farm borrowers at commer- 
cial banks at mid-1956 had only small debts 
outstanding for current expenses—47 per 
cent had less than $500 and 66 per cent 
had less than $1,000 (Table 2). Only 7 
per cent had current-expense debts of 
$5,000 or more, although these borrowers 
had 53 per cent of the dollar amount of such 
credits outstanding. The typical size of 
individual current-expense notes was simi- 
larly small. 

Because current-expense loans are usually 
short term and not repaid in instalments, 
there was little difference in the size distribu- 
tion of loans whether based on the original 
size (or size at last renewal) or on outstand- 
ing size. For example, 52 per cent of the 
number of loans to pay current expenses 
were for less than $500 when made or last 


TABLE 2 


SIZE OF CURRENT-EXPENSE FARM BORROWINGS 
JUNE 30, 1956 


[Loans outstanding at insured commercial banks] 





























Purpose 
Number of Number of 
(Thousands 
borrowers notes of notes) 
Size of debt 
or note 
Per- Per- Cur- 
at, leentage| gl%, loentage| rent Feed 
sands distri- sands distri- | oper- stock 
bution bution | ating 
eer 1,105 100 1,697 100 1,564 | 134 
Under $250...... 293 27 570 34 560 10 
$250-$499....... 218 20 344 20 332 12 
ieee w 214 19 332 20 312 20 
$1,000-—$1,999. . 165 15 231 14 200 31 
$2,000-$4,999. . 139 13 155 9 120 36 
$5,000-$9,999.... 48 4 42 3 28 14 
$10,000-$24,999. . 23 2 18 1 10 8 
$25,000 and over. 6 1 5 (4) 2 2 





1 Less than 0.5 per cent. 
Nore.—Details may not add to totals because of rounding. “Size 


of debt” differs from “‘size of note” in that, for example, a borrower 
with a debt of $10,000 may have two notes of $5,000 each. 
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renewed, while 54 per cent had outstanding 
balances less than $500 on June 30. 

Loans for feeder livestock operations 
were Ordinarily of much larger size than 
loans to pay current operating expenses. 
Only 17 per cent of the number of feeder 
livestock loans were under $500 in out- 
standing size compared with 57 per cent of 
the loans for current operations, and 45 
per cent were above $2,000 in contrast with 
10 per cent of the current operating loans. 
To some extent this reflected differences in 
the net worth of borrowers obtaining the 
two types of loans—borrowers with net 
worths of $25,000 or more had about three- 
fourths of the dollar volume of feeder live- 
stock loans compared with one-half of the 
loans for current operating purposes. 

Since 1947 there has been sharp expan- 
sion in the size of loans for current opera- 
tions, along with a considerable increase in 
the number of loans and of borrowers who 


dl 


have such loans. The average size of these 
loans has nearly doubled since mid-1947 
and their number has grown by more than 
one-third. Thus, the dollar volume is about 
two and one-half times the 1947 amount. 


SECURITY 


Chattel mortgages were the most common 
security for current-expense loans, having 
been used for about one-half the dollar 
volume of loans outstanding at mid-1956. 
Unsecured loans constituted 37 per cent 
of the total. Endorsed loans were 6 per 
cent of the dollar loan volume, as were 
loans secured by farm real estate. 

Feeder livestock loans were more com- 
monly secured by a chattel mortgage than 
were current Operating loans, reflecting the 
fact that the livestock purchased could 
readily provide security for the mortgage. 
The use of livestock as security was only 
slightly less common among the higher than 


TABLE 3 


SECURITY FOR FARM LOANS FOR CURRENT OPERATIONS RELATED TO TENURE AND NET WorTH OF BORROWER 
June 30, 1956 


{Loans outstanding at insured commercial banks] 


























All Percentage distribution within groups 
current ————— 
operating , 
hoten Secured by: 
Tenure and net worth of borrower (In 
millions | All Un- En- 
of | loans secured dorsed Chattel Farm | 
dollars) mortgage —_ 1 | Other 
| ' 
} 
Owner-operator: 
| 

I, cask, nn od nondh eae kb wnenend 1,010 100 40 5 45 8 3 
NS sn, svnntcetitdenseenghibianosnd 17 | 100 12 9 57 21 1 
ry ino 506d 8 ae CARER SSRE ROSS on k's KROES 116 | 100 22 9 53 15 2 
I i 243 | 100 36 6 48 8 2 
ys cies sends dbidn hows} vatlewsesed 3 385 | 100 48 4 41 5 3 
SE Sa ie Ee Se eee 244 100 42 2 45 5 6 

Tenant: 

SS” SSCA OEE EE 283 100 26 10 } ee Eee ae 2 
ET ee PE 52 100 13 le 8 ee eee 1 
a nt anah gad onneeanaesnaetned had 114 | 100 24 10 oe  hasithavean 1 
PR ST aE OS gy a 73 | 100 34 5 CER Etebes pe 1 
be rhsewsasdesnetscccieeretetewnont 39 100 37 4 | a ae 6 





1 Includes loans insured or guaranteed by U. S. Government. 


Nore.—Details may not add to totals because of rounding, and 
because borrowers whose net worth was not reported are included in 


totals. Loans to landlords (as distinguished from owner-operators) 
are omitted from this table. 
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the lower net worth borrowers. Chattel 
mortgages secured 61 per cent of the dollar 
volume of feeder livestock loans to bor- 
rowers with net worths of $25,000 or more, 
compared with 71 per cent of such loans to 
borrowers with net worths under $25,000. 

The net worth and also the tenure of the 
farm borrower had a substantial influence 
on the type of security used for current 
operating loans (Table 3). Loans to own- 
ers in the smaller net worth groups were 
secured by farm real estate to a considerable 
extent. Tenants in these net worth groups 
—who did not have real estate to pledge as 
security—utilized endorsements to a much 
greater than average extent. Owners and 
tenants in comparable net worth groups 
obtained similar proportions of loans on an 
unsecured basis. 

Nationally, and in most of the individual 
Federal Reserve districts, the proportion of 
loans to farm owners secured by farm real 
estate—and the proportion of loans to ten- 
ants that were endorsed—declined as the 
net worth of the borrower increased. 


Strong regional patterns in security use 
that apparently were not related to regional 
differences in tenure or in net worth were 
evident (Table 4). The use of endorsed 
notes in the Philadelphia and Richmond 
Districts was several times higher than the 
national average for each net worth class. 
For example, in these districts about two- 
thirds of all loans to tenants having a net 
worth of less than $3,000 were endorsed, 
compared with the national average of one- 
fourth. 

Similarly, the use of real estate security 
varied by regions. Owner-borrowers in the 
Atlanta and Richmond Districts pledged 
farm real estate as security with much 
greater than average frequency for the en- 
tire range of net worths. 

Unsecured loans were most common in 
the Cleveland and Chicago Reserve Dis- 
tricts, where about 70 per cent of the loan 
volume was not secured. This was twice 
the national average and reflected above 
average proportions of unsecured loans in 
each net worth and tenure group. Un- 


TABLE 4 


SECURITY FOR FARM LOANS FOR CURRENT OPERATIONS, JUNE 30, 1956 
By FEDERAL RESERVE DiIsTRICT 
[Loans outstanding at insured commercial banks] 














Percentage distribution within district 
Amount 
of 
Federal Reserve district = Secured by: 
n 
millions All Un- En- 
of loans secured dorsed Chattel Farm 
dollars) mortgage real Other 
estate! 
BE on on tenceesectvicctuneeeienvereexes 1,406 100 37 6 48 6 3 
ore odoin 0-04 vances os uceddesnehetet te eeeeease 11 100 46 8 13 7 27 
ss dupa cnc canee vines canbeecnaesenneraunenees 22 100 4s 11 25 a 11 
PN, cc.woce cccecscasecdisedrigevevewscequeves” 10 100 55 36 3 5 2 
CG» 2s omnccncied ch ibshseshnevenbektnestastions 29 100 73 15 7 4 2 
PEE. <: echine sochesrs en wddebbbesnaaeteriuanewasd 82 100 32 26 27 10 5 
BL sso eee aesansdneesentencceapengiewesenentae 128 100 11 5 53 29 3 
EE bis c dcdhh bsvitnbaGesecet dasaseedieheekeiedand 100 68 6 23 1 2 
DS. ni cneue buna eeges 6seh eed eke <euQgenent 165 100 31 6 54 6 2 
PIED, ccs w oniccidéccccrevesccdodd sbsenssiqe date’ 109 100 42 4 52 2 1 
ING» ccute cp cet asbamiecvisecdeneeihotsennseed 215 100 2 60 2 3 
ES Fe ry ee er ee ee 198 100 19 3 71 3 4 
Ge PRE, 0 0 cc cvecevecvecesceeeurreeversseavesded 246 100 42 a 46 4 5 


























1 Includes loans insured or guaranteed by U. S. Government. 


Nore.—Details may not add to totals because of rounding. 
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secured loans were also more frequent in 
the Northeast. 


MATURITIES AND INSTALMENTS 


The typically short maturities of current- 
expense loans reflected the needs of bor- 
rowers for funds during the period when 
crops and livestock were being prepared 
for market. Few of the loans were written 
with original maturities beyond one year, 
and in these cases the loans were much 
above average size. A considerable pro- 
portion of the current-expense loans had 
been renewed one or more times; such loans 
also were above average size. 

While this broad pattern of maturities 


was apparent generally, there were some 
cases of fairly marked differences by regions 


and by types of farms. Demand loans and 
loans of very short maturities were more 
frequent in the three Northeastern Federal 
Reserve districts (Table 5). Short matu- 
rities in this area have also been noted for 
farm loans for other purposes. Maturities 
of nine months and one year were more 
common in most of the Southern districts 
and in the San Francisco District. While 
security requirements tended to be more 
exacting in the South and less so in the 
Northeast, about the reverse situation was 
true of maturities. 

About one-fourth of the dollar volume 


TABLE 5 


MATURITY OF CURRENT-EXPENSE FARM Loans, JuNE 30, 1956 
By FEDERAL RESERVE DISTRICT 


[Loans outstanding at insured commercial banks] 




















Original maturity! 
Federal Reserve district matvities | Demand ay pays 
mantie 6 months | 9 months 1 year 1 year 
In millions of dollars 
} 

Es natn dbeaeescennesnessenvhaeebeie 1,903 140 294 806 306 292 64 
IE Se A ey ee A Eee 14 5 4 3 (2) 1 1 
TE. nnn csecetadd s6obbet dau ebews deeesedt déuete 25 5 10 6 i 1 3 
nc bnchhen 6h460-05000666062 0 068 000srRRRORS 16 5 8 2 (2) 1 1 
Ti cbih chddecgdahe tckheenddubessensivenssenta 41 5 8 20 2 3 3 
tt Tea dehy casheaih east etaheent dake 92 6 25 31 19 9 2 
i le ee ls eee edi een cased ernst i45 6 18 51 41 21 8 
LL oT. teens epceaeeansaaeewean nesnenhs 307 14 44 148 26 64 11 
Sn 64:5 siiiaeidihie athhaicce qed waeiinndiinninh eenine te 64 198 21 15 94 44 18 7 
thee av oben itdeWhiNaehe eennee Kes teea 139 13 21 58 20 24 3 
ete no ake hwiwe beEeneeeaa sane hed beeee 390 16 82 223 32 34 3 

ET Se PE RES, Seen a 222 12 27 89 57 32 5 
cui e cone cucesndetdeheastebsesheneoanenna 315 33 33 83 63 85 18 
Percentage distribution within districts 

ia; ct > oa sac sande ake owes ekee dee een 100 7 15 42 16 15 3 
EE Se eee ee ee 100 35 31 19 2 4 9 
0 9 Si. cdnecctebseketiveeestbaeste 100 20 39 22 5 3 11 
i. cn'eok v BAY 6 rede esehbauseneee tay etn 100 29 47 13 1 4 6 
og EE EI Sa IGN I Rees 100 1 20 48 5 8 6 
end JC sadn edhe ewe ehweakithesbanetekil 100 6 27 34 21 10 2 
i AR. Lend, ison ceva e oeneashaeediawent 100 4 13 35 28 14 6 
a han ity once swetdho¢ odes eu an dbaneeseeaaae 100 4 14 48 9 21 4 
I ck 64. oh cwadite 6 nqeensnedeediecadbtenk ds 100 11 7 47 22 9 4 
i it nvctebnckideenteecesehenereeseowerceht 100 9 15 42 14 17 2 
i sks dn ass dbenvctecwenhessechbentueckee 100 4 21 57 8 9 1 
ALO. ns. ccdiertacheveennekea be aecaed 100 6 12 40 26 14 2 
dh coke bacecddocccdsscnhsoconbecsdbéahi 100 10 10 27 20 27 6 


























1 Loans are classified under the nearest maturity listed—for 
example, 5-month and 7-month loans are included with 6-month loans. 


2 Less than $0.5 million or 0.5 per cent. 
Nore.—Details may not add to totals because of rounding. 
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of loans to poultry producers and one-eighth 
of the loans to dairymen were demand 
loans. These proportions, however, varied 
greatly among the Federal Reserve districts. 
Loans to cotton producers were longer in 
maturity than those for other farm types; 
slightly more than one-half carried maturi- 
ties of nine months. 

The regional pattern of maturities re- 
flected both regional variations in the pro- 
portions of farms of different types in each 
district and differences apparently not re- 
lated to type-of-farm variation. For ex- 
ample, about two-fifths of the dollar loan 
volume to dairymen had six months to one 
year maturity in the San Francisco District 
in contrast with about one-tenth in the 
Northeastern districts. 

The original maturity of current-expense 
loans is often lengthened by renewal. Of 
the current-expense loans outstanding on 
June 30, 1956, 24 per cent of the dollar 
volume had been renewed by “plan,” 10 
per cent represented unplanned renewals, 
and the remaining 66 per cent had not been 
renewed up to the time of the Survey. The 
proportion of current-expense loans that 
had not been renewed was only slightly 
greater than the 60 per cent figure for loans 
to finance intermediate-term investments. 

Renewed current-expense loans averaged 
substantially larger in outstanding size than 
unrenewed loans. Loans renewed on a 
planned basis were nearly double the size 
of unrenewed loans, and loans carrying 
other renewals about one-third larger. 

On loans to cotton farmers, which had 
longer than average maturities, planned re- 
newals were relatively few (Table 6). This 
was the only instance for which the dollar 
volume of unplanned renewals exceeded 
that of planned renewals. Conversely, loans 
to dairymen, where maturities were shorter, 


8 
showed above average frequency of planned 
renewals. Renewals were used less often 
in most Reserve districts in the South and 
in the San Francisco Federal Reserve Dis- 
trict and more often in the Northeast and 
in the Kansas City District. 

Many of the borrowers with current- 
expense loans outstanding at mid-1956 had 
been indebted to the’bank for a considerable 
period. Nearly one-third had borrowed 
continuously since before 1954. Regionally, 
indebtedness periods tended to be longer 
in the Northeast and shorter in the South. 
Borrowers longest in debt tended to be 
older and in the higher net worth groups, 
and they had larger than average debts. 

About 6 per cent of the dollar volume 
of bank loans to farmers to pay current 
expenses included instalment repayment 
provisions. The high frequency of renew- 
als, however, and the probability that some 
partial payments were made at time of re- 
newal (the Survey did not obtain informa- 
tion on the extent of this practice) indicate 
that fewer than 94 per cent were made in 
expectation of a single one-time repayment. 


TABLE 6 


RENEWALS OF CURRENT-EXPENSE FARM LOANS 
JuNE 30, 1956 


By TYPE OF FaRM 
[Loans outstanding at insured commercial banks] 











All Percentage distribution 
1 within groups 
Type of farm , 
milion Not Re- Re 
dollars) All re newed newed— 
newed | by plan| other 
All types........... 11,903 100 66 24 10 

Meat-animal.......... 576 100 59 31 10 
Pasa tecteecsorce 92 100 55 33 11 
i = aera 20 100 72 20 7 
Cash grain........... 222 100 67 22 11 
CEE, 6s. utouien «sais 216 100 87 6 
Other major product... 174 100 75 17 7 
CR ary 596 100 62 26 12 




















1 Includes $7 million for which type of farm was not reported. 
Nore.—Details may not add to totals because of rounding. 
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TABLE 7 


REPAYMENT METHOD FOR CURRENT-EXPENSE FARM 
Loans, JuNE 30, 1956 


By Type oF FaRM 
{Loans outstanding at insured commercial banks, in millions of dollars} 


























| All other loans Instal- 
All De- ment 
current- loans as 
Type of farm expense — Single- Instal- | Percent- 
loans pay- ment age of 
ment all loans 
_— 

All types......... 11,903 140 1,652 111 6 
Meat-animal........ 576 48 494 35 6 
Sea 92 12 58 22 24 
SG SE 20 5 12 3 14 

Oe 222 16 195 12 5 
Careesscccecs. 216 so 6 3 
Other major product. 174 18 148 7 a 
Gite cccrecses 596 35 i i : 5 

| | 





! Includes $7 million for which type of farm was not reported. 
Nore.—Details may not add to totals because of rounding. 


Instalment provisions were found with 
considerably higher than average frequency 
on loans to dairy producers and somewhat 
above average frequency on loans to poultry 
raisers (Table 7). Of the 4 per cent of 
current-expense loans (by dollar volume) 
that carried maturities longer than one year, 
about half provided for instalment repay- 
ments, perhaps largely on an annual or ir- 
regular rather than a monthly basis. 


INTEREST RATES 


Interest rates paid by farmers on loans for 
current expenses averaged 6.2 per cent per 
year. Over-all rates on loans for current 


operations were about one percentage point 
above those on feeder livestock loans, but 
within similar size groups the spread was 
about 0.5 percentage point (Table 8). As 
with other types of farm loans made by 
banks, there was a rather steady decline in 
rates as the size of loan increased. 

The few current-expense loans with real 
estate security carried somewhat higher rates 
than the rest, particularly for the smaller 
loans. Instalment loans on which interest 
was charged on the outstanding balance 
had about the same rates as those for single- 
payment loans, but instalment loans on 
which interest was charged on the original 
amount (only about 1 per cent of the dollar 
loan volume) had much higher rates. 


TABLE 8 


INTEREST RATES ON CURRENT-EXPENSE FARM LOANS 
By SIZE AND PURPOSE 


[Average annual rate at insured commercial banks, in per cent] 




















Purpose of loan 
Size of loan! 
All current | Current Buy feeder 
expenses | operations | livestock 
pS Peres eS oe 6.2 6.4 5.5 
i are 7.2 7.2 7.0 
ECS Cccserchseesee 7.1 7.1 6.5 
a cet pane vonned 6.8 6.8 6.4 
$1,000-$1,999.............. 6.5 6.6 5.9 
My Bye iin ae citi tain 6.3 $2 27 
$10,000-$24,999............ 5.7 a.) oe 
$25,000 and over........... 5.3 34 | 5. 
| 





1 When originally made or (if renewed) when last renewed. 
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Loans to Buy Farm Real Estate 




















DEBT SECURED BY MORTGAGES on farm 
real estate totaled about $9.8 billion at the 
beginning of 1957, and commercial banks 
held about one-seventh of this total. Some 
loans secured by real estate do not finance 
the purchase of farm land, and some loans 
to buy farm land are not secured by real 
estate mortgages. This article describes all 
types of loans made by banks to finance the 
purchase of farm land. 

The Agricultural Loan Survey made last 
year provides information about the char- 
acteristics of bank loans on farm real estate 
held by various groups of banks. The re- 
sults show, for example, that about three- 
fifths of all such loans were advanced for 
the purchase of real estate, and the remain- 
der provided funds for refinancing debts, 
helping to finance equipment and improve- 
ments, and for operating needs. 

During World War II and the years im- 
mediately following, farm commodity prices 
and farm income advanced to high levels 
and, reflecting shortages of farm machinery 
and other goods, farmers utilized their 
larger incomes to retire debt and to accumu- 





Note.—This is the fourth of a series of articles re- 
porting the findings of the Agricultural Loan Survey 
made in 1956 by the Federal Reserve System. The 
first article was published in the Federal Reserve 
BULLETIN for November 1956, and the second in the 
BULLETIN for January 1957. The third article appears 
on p. 125 of this issue. 

The present article was written by William McD. 
Herr of the Federal Reserve Bank of Chicago. Data 
for the Survey are from a sample of about 1,600 in- 
sured commercial banks in all major areas of the 
United States. Nonmember banks as well as member 
banks of the Federal Reserve System reported in the 
Survey. 
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late liquid financial assets. The amount of 
mortgage credit utilized to finance farm 
transfers was small in the years just before 
1947, although a relatively large number 
of farms were sold. Many sales were cash 
transactions, and some other transactions 
were financed through the use of short-term 
loans not secured by real estate. Down 
payments on credit sales were relatively 
large, and repayments on outstanding loans 
to finance purchase of land were at a high 
level. 

After 1947, a rapid advance in farm real 
estate values and declines in down payments 
on purchases and in “prepayments” on out- 
standing loans more than offset the effects 
of a smaller number of farm transfers. In 
addition, farm real estate was used increas- 
ingly to provide security for loans to finance 
expenditures other than land purchase. The 
result has been a doubling of farm mort- 
gage debt in the past 10 years. The amount 
outstanding has remained quite small rela- 
tive to the value of farm real estate, which 
has increased about 55 per cent. The 
debt secured by real estate mortgages cur- 
rently amounts to 9.2 per cent of the value 
of farm real estate compared with 7.2 per 
cent in 1947. 

Banks experienced rapid expansion in 
farm real estate loans relative to other lend- 
ers in the early postwar years when the 
average size of loan was small and many 
loans were written with relatively short ma- 
turities. After World War II commercial 
banks held nearly 11 per cent of the farm 
mortgage debt. By 1949, however, the por- 
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tion exceeded 16 per cent. In subsequent 
years, as the size of loans increased in re- 
sponse to rising land values and smaller 
down payments, and more of the purchasers 
of farm land sought loans with long-term 
maturities, other lenders provided relatively 
larger amounts of the farm mortgage funds 
and the banks’ share of the mortgage debt 
declined to 14 per cent by 1957. 


MORTGAGE LOANS VS. LOANS 
TO BUY LAND 


Of the $5 billion of agricultural loans out- 
standing at the nation’s commercial banks 
at mid-1956, $1.4 billion were secured by 
mortgages on farm real estate. While this 
category of loan is usually thought of as 
arising from transfers of ownership of farm 
land, the mid-1956 Survey showed that only 
56 per cent was for that purpose. Nine- 
teen per cent of the amount outstanding 
was used to finance investments of an in- 
termediate-term nature such as improving 
land and buildings and buying machinery. 
Twelve per cent was for the purpose of con- 


solidating and refinancing debts, and the 
remainder was mainly to finance current 
operations. At the time of the previous 
Survey in mid-1947, about 30 per cent of 
the proceeds from bank loans outstanding 
secured by farm mortgages was estimated 
to be for purposes other than to buy land. 

In addition to the $775 million of farm 
mortgage debt that was used to help finance 
the purchase of farm land, $108 million of 
nonmortgage loans outstanding at com- 
mercial banks on June 30, 1956 was used 
to buy farm land (Table 1). In total, 
205,000° borrowers had 216,000 loans 
amounting to $883 million outstanding at 
banks to finance the purchase of farm real 
estate. This amounted to about one-sixth 
of the total agricultural credit granted by 
the nation’s commercial banks. Exactly 
comparable data are not available from the 
previous nationwide survey of agricultural 
loans. However, it is estimated that com- 
mercial bank loans outstanding at mid-1947 
to finance purchases of farm real estate 


TABLE 1 


FarRM REAL EstaTeE Loans, JuNE 30, 1956, By FEDERAL RESERVE DISTRICT 


[Loans outstanding at insured commercial banks] 





























Loans secured by farm real estate! Loans to buy farm real estate 
Not secured by mortgage 
All To buy farm real estate Total on faren veal estate 
Federal Reserve district — (In 
n esa: 
millions In As a percentage —_ oa In As a percentage 
o millions of all loans dollars) millions | of total loans to 
dollars) oO secured by oO buy farm real 
dollars real estate dollars estate 
BE, £55 + 5 cdi Cbhid, «ema deeOt So Ee 1,377 | 775 56 883 108 12 
| 
eT ee et rT ee ee ee 30 16 54 17 1 7 
CSL i ns send bu dukias hae adeuaee ened otsen $4 | 35 65 38 3 8 
EEE PERE RR SRS SF 68 50 74 56 6 10 
ly FESR ARES OB fe Sl, Sa TS ae 144 98 68 108 10 9 
it, ON ee a « eee ache tins Mns oe bie dead 129 64 50 69 5 7 
RE FP SRA SP ASUS > ee tt oe GE ee 147 | 54 37 57 3 5 
Te a th nny bi ead Pee sk inhipk ned ae. | 176 69 199 23 i2 
LD Gis, oRaind Vecood es leeds cbendebidéotabert 162 92 | 57 101 9 9 
ihe i Oe ea ee ky eas Saeeseal 7 CO 39 49 50 11 23 
kh, 22. Si ae, eacisdedd ss ndek bdbecees 81 46 | 57 64 18 29 
ti) +)te anaes cine wh ne behead eanrees. end iewen 56 21 37 23 3 11 
IND iin chained s «ceeds dud oetedinn ram otetess 175 85 49 102 17 16 

















1 Includes loans insured or guaranteed by U. S. Government. 


Nore.—Details may not add to totals because of rounding. 
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totaled about $570 million or about one- 
fourth of the total bank credit outstanding 
to farmers at that time. 


SMALL SIZE OF LOANS 


An important characteristic of bank financ- 
ing of farm real estate is the relatively small 
size of loan as compared with average farm 
values and with the average size of loan 
made by other lenders. The average size 
of bank loan made to buy farm real estate 
in the first half of 1956 was $4,300 com- 
pared with the average value of all United 
States farms of about $21,500 (Table 2). 
While data are not strictly comparable, it 
is estimated that farm mortgage loans re- 
corded in the same period by insurance 
companies averaged $16,700 and loans 
closed by Federal Land Banks averaged 
$8,700. The average for all lenders was 
about $7,900. 

Less than 15 per cent of the number of 
loans to buy farm real estate outstanding 
at banks in mid-1956 had an original size 
that was equivalent to at least half the value 


TABLE 2 
ORIGINAL SIZE OF LOANS RELATED TO AVERAGE 
VALUE OF ALL FARMS 
By FEepERAL RESERVE DIsTRICT 


{Loans to buy farm real estate outstanding at insured commercial 
banks, June 30, 1956} 











rs ge 1 of —- size 
verage loans to buy of loan as 
Fotees® Besesne value per | farm real estate | a percentage 
- farm! made during first | of average 
half of 19562 farm value 
All districts....... $21,500 $ 4,300 20 
NS va riindcive «04 $16,000 $ 6,600 41 
DE Pa n.00 0400 18,000 4,000 22 
Philadelphia........ 18,000 6,100. 34 
Gs cccoscces 18,000 4,500 25 
ichmond.......... 10,000 3,300 33 
pS Oe eee 11,000 2,900 26 
iiasvecteocs 30,000 5,400 18 
nh ins vsese 12,000 3,400 28 
Minneapolis... ..... 24,000 3,000 13 
Kansas City........ 31,000 5,000 16 
CG ebecsess 3,900 13 
San Francisco. ..... 52,000 10,900 21 











sass from U. S. Department of Agriculture data for Mar. 


2 Size when originally made or (if renewed) when last renewed. 


of the average farm. According to estimates 
of the United States Department of Agricul- 
ture, loans to finance farm land purchases 
have averaged about 60 per cent of the 
sale value of farms in recent years. It 
appears, therefore, that the bulk of bank 
loans to finance farm real estate purchases 
consists of loans for small portions of the 
sales value and for transfers involving small 
farms and parcels of land to be incorporated 
into other farms. 

Non-real-estate farm loans, typically 
smaller and carrying shorter maturities than 
real estate loans, usually have a high prior- 
ity for country banks’ loanable funds, and in 
some areas the legal maximum size loan that 
a country bank can make is smaller than 
the amount required to finance the transfer 
of commercial farms. Moreover, it may 
not be considered prudent to lend a large 
part of the bank’s deposits on long-term 
obligations. The bulk of the large and 
long-term loans to buy land are made by 
insurance companies, Federal Land Banks, 
individuals and, to a lesser extent, the larger 
commercial banks. 


BORROWER CHARACTERISTICS 


About one-tenth of all farm borrowers at 
banks in mid-1956 had loans to buy farm 
land. Nearly one-half of the borrowers 
were located in three adjacent Federal Re- 
serve districts—Cleveland, Chicago, and 
St. Louis. These districts include about one- 
third of the nation’s farms. In the Boston, 
Philadelphia, and Cleveland Districts from 
one-fifth to one-fourth of all agricultural 
borrowers at banks had loans to buy land 
while in Western districts the portion 
dropped to about 5 per cent. 

Net worth. About one-third of all bor- 
rowers with bank loans to buy farm land in 
mid-1956 also had loans for other purposes 
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at the same bank. The corresponding per- 
centage was 25 per cent in the lower net 
worth groups (less than $10,000), and 
ranged between 35 and 40 per cent in the 
higher net worth groups. 

The average outstanding bank debt was 
much larger for borrowers with loans to 
buy land than for farm borrowers not hav- 
ing bank loans to buy land—$5,300 as 
compared with $1,900. Even within simi- 
lar net worth groups, the total bank debt 
of borrowers having loans to buy land 
averaged two to three times larger than the 
debt of other farm borrowers (Table 3). 
These differences might not appear so 
great if data were available concerning the 
debt held by other lenders. The scope of 
the Survey was limited to obtaining the 
total debt of each farm borrower to the 
reporting bank. 

Large banks served a greater proportion 
of farm borrowers with large net worths and 
credit requirements than did small banks. 
The average size of outstanding loan to 
buy land was $6,300 at banks with deposits 
of $10 million or more compared with 


TABLE 3 


FarM BORROWERS AND AVERAGE AMOUNT OF BANK 
Dest, June 30, 1956 
By Net WorTuH 











Borrowers with Borrowers without 
loans to buy loans to buy 
farm land farm 
Net worth of 

borrower Per- Average Per- | Average 

cen cen size 

ate of of 

bution debt bution debt 
All net worths........ 100 $ 5,320 100 $ 1,920 
© 4 1,387 14 Sil 
$3,000-$9,999.......... 30 2,570 33 1,016 
$10, ,999........ 39 4,388 30 1,763 
000-$99,999........ 22 7,878 16 3,746 
$100,000 and over... ... 3 29/092 2 14,816 
Not reported!.......... 2 5,668 5 843 

















1 For purchased notes where the bank did not know the character- 
net worth were not required. 


$3,200 in banks with deposits of less than 
$3 million. 

Age. Within the same net worth group, 
bank loans to buy land were larger among 
the younger borrowers than among the 
older ones. This was due in part to the 
fact that older farmers probably made larger 
down payments in relation to the value of 
the land bought than did the less established 
operators, and many of them purchased 
land earlier when values were lower and 
have made more repayments. Age distribu- 
tion was virtually the same for bank bor- 
rowers with loans to buy farm real estate as 
for non-real-estate borrowers. However, 
about 15 per cent of the borrowers were 
under 35 years of age, compared with 10 
per cent of all owner-operators as shown by 
the 1954 Census of Agriculture. Those 45 
or more years of age, constituting 68 per 
cent of all owner-operators, made up less 
than one-half of the borrowers with real 
estate loans. 

Part-time operation. About one-fifth of 
the borrowers with loans to buy farm real 
estate were part-time farmers.’ While not 
exactly comparable, the 1954 Census class- 
ifies 15 per cent of all farmers as part-time 
operators. Part-time farmers accounted 
for a somewhat larger portion of the bor- 
rowers to buy farm land than of farm bor- 
rowers with non-real-estate loans. Size of 
debt and net worth averaged smaller for 
part-time farmers than for full-time farmers. 

Type of farm. Borrowers with farms 
classified by the reporting banks as gen- 
eral* made up more than half of all bor- 


* The Survey defined part-time farmers as those who 
earned one-third or more of their incomes from off- 
farm sources. 

* General farms were defined as those from which 
less than half of the income came from a single 
product. 
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rowers with loans to buy land. Dairy farm- 
ers were next in importance. Together these 
two types of borrowers accounted for 70 
per cent of all borrowers with loans to buy 
land, compared with less than 60 per cent 
of borrowers with no loans to buy land. 

The relatively greater frequency of loans 
to buy land among these two types of farm- 
ers is in part due to the fact that they have 
a more stable flow of income over the year. 
As a result, probably, a smaller portion 
of farmers on general and dairy farms need 
operating credit than do farmers on other 
types of farms such as meat-animal, cotton, 
and cash grain, where income is likely to 
come irregularly during the year. In areas, 
such as the Northeast, where dairy and gen- 
eral farms make up a large portion of all 
farms, country banks are often able to go 
further in accommodating the demand for 
longer term credit than in areas where other 
types of farms predominate. 

For most types of farms run by farmers 
of similar net worth, the size of loan to 
buy farm real estate was about the same, 
but it was typically smaller for cotton and 
general farms. 


LOAN CHARACTERISTICS 


Loans to buy farm land were nearly three 
times larger, on the average, than other farm 
loans outstanding at banks in mid-1956. 
Thirty-nine per cent of the 216,000 loans 
to buy land had an original size of $5,000 
or more (Table 4). In comparison, only 
about 5 per cent of the non-real-estate loans 
outstanding had an original size of $5,000 
or more. Because loans to buy farm land 
are typically large relative to annual farm 
income, their characteristics, such as se- 
curity, maturity, and repayment method, 
are different from those of loans for other 
purposes. 

Security. More than 80 per cent of the 
credit outstanding to buy farm land was 
secured by real estate mortgages and only 
about 5 per cent was unsecured in the sense 
that it had no specific endorsement, mort- 
gage, or Government guarantee. In con- 
trast, 25 per cent of the dollar amount of 
farm loans for non-real-estate purposes was 
unsecured. 

The portion of credit to buy land secured 
by real estate mortgages was about the same 
in all net worth groups except that for 

o 


4 


TABLE 4 
ORIGINAL Size OF Loans To Buy FarM LAND, Jung 30, 1956, By FEDERAL Reserve DiIsTRICT 


[Percentage distribution of number outstanding at insured commercial banks within districts] 








Number of 

All Under $1,000- $5,000- $10,000 
edeet Gatien ee? pa $1,000 | $4,999 | ‘$9,999 | and over 

SE ce cncdeahbevencsecéharebeecennsteoeseessespne 216 100 10 St 26 13 

be ote sche ob we se Cbd wey a dokn ch Ves cerVses Wes bVicoeetee 4 100 7 St 26 15 

PE a ncudbbeceece ho adddg scan babe etawe btns peeetneesese 9 100 6 47 34 12 

Rc 0c 00000 c oddddbe chivbihmhelihe ddde Adis tbe hdepsedaldbs il 100 5 46 30 19 

EE bb cond dbvay ckumsa c Sobbh tths Os 0 tedes edness 440 27 100 7 49 30 14 

a Trt ee ee eee eee © eee 19 100 17 53 2! 10 

Baath ho 0 604 2 005'66 ba dabei ate cee NOds came s oeebRaaeeehen 18 100 20 63 if 7 

Po ES See | FPS St ee en 44 100 + 45 34 18 

SEE ches 6 co dapodeie tease dec cmeged s cbhs es toca tees ehes 35 100 13 64 17 7 

was so cad ckniastthdS6oiGls as ste + has +02 cannes 17 100 20 54 20 6 

REN 6 occ covisck aped beesore ove ot bie oddbe so cedekubudéetec 13 100 10 49 29 13 

RPT ori ie os oe OLE Peri Lee 7 100 15 57 20 9 

Sail «ob SERS c hide ob reed d Bede dsc cbbctlcaibybe tt 100 5 29 38 28 























Nore.—Details may not add to totals because of rounding. 
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TABLE 5 


Net WorTH OF BoRROWER RELATED TO SECURITY FOR LOANS TO Buy FARM LAND, JUNE 30, 1956 


[Percentage distribution of amount outstanding at insured commercial banks] 



































Secured by: 
— ity 
of loans | 
All Un- En- * 
Net worth of borrower aie - loans secured dorsed Chattel —a Govt. = 
of dollars) mortgage mortgage | guarantee ported 
UR We cdactueteceenseseececxd 883 100 6 1 4 82 | 5 1 
ET. <Cacttcdeddendncs ooaseeeed se 10 100 4 3 4 79 10 (*) 
EER et ee Ee RE aI 141 100 1 2 2 Be ie () 
ED, c¥chebc bev evtaieviocbiccede’ 305 100 2 1 4 89 4 () 
TESLA eR 285 100 8 2 4 85 | 1 | 1 
RRO eS 123 100 17 (‘) 7 69 | 1 5 
Se ns 60-dld eet edebaae Oba 20 100 (‘) 2 eee 43 57 | Wedge % witha 





1 Less than 0.5 per cent, 
2 See Table 3, note 1. 


$100,000 or more (Table 5). For this 
group of borrowers loans secured by real 
estate mortgages accounted for 69 per cent 
of the dollar amount outstanding, unsecured 
loans for 17 per cent, and the remaining 
portion was secured by chattels, endorse- 
ments, or Government guarantee. Eighty- 
five per cent of the dollar amount of un- 
secured credit was advanced to borrowers 
with net worths of $25,000 or more. 

Security characteristics of loans to buy 
land did not vary greatly by Federal Re- 
serve district. In all districts, 65 per cent 
or more of the loans were secured by real 
estate mortgages. Unsecured notes and 
those secured by chattels were most fre- 
quent in Western districts where the net 
worths of borrowers averaged larger than 
in other parts of the country. 

About 5 per cent of the dollar amount 
outstanding to buy farm real estate was 
guaranteed by Government agencies— 
Farmers Home Administration and Veter- 
ans Administration. There was, of course, 
a tendency for this credit to be concen- 
trated among borrowers of small net worths 
(less than $10,000), but at most it was 
less than 20 per cent of the dollar amount 
of credit borrowed by this group at banks. 


Nore.—Details may not add to totals because of rounding. 


While the number of borrowers with Gov- 
ernment guaranteed loans to buy farm land 
was relatively small even among low net 
worth groups, guaranteed loans were sub- 
stantially larger and had longer maturities 
than nonguaranteed bank loans. Guaran- 
teed loans averaged $4,900 in outstanding 
amount compared with $1,900 for non- 
guaranteed loans in the net worth group of 
less than $10,000. 

Maturity. Loans to buy land have sub- 
stantially longer maturities than other kinds 
of farm loans. Over 40 per cent of the 
dollar amount and 34 per cent of the num- 
ber of loans outstanding to buy farm land 
had maturities of six years or more (Table 
6). Nevertheless, 32 per cent of the credit 
outstanding to buy land was due on demand 
or had maturities of one year or less. While 
demand loans averaged $5,550 in original 
size and loans with maturities of from one 
month to one year averaged $3,500, those 
with maturities of six years or more aver- 
aged $7,000 in original size. 

The term of loans to buy farm land 
varied substantially among Federal Reserve 
districts. In the Philadelphia and Boston 
Districts, 37 and 41 per cent, respectively, 
of the credit outstanding was due on de- 
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TABLE 6 


MATuRITY OF LOANS TO Buy FARM LAND, Junge 30, 1956, By FEDERAL RESERVE District’ 


[Percentage of amount outstanding at insured commercial banks within districts] 





























oo. ~ All 1-6 9-12 15 hs- 6 

: . oans (in mont 

Federal Reserve district millions | maturities} P®™®"4 | months | months 5 years ond ove 
of dollars) 

Pix conde sens capes heeds accumeert 883 100 8 il 13 26 42 
ee Tete ere ee 17 100 41 8 5 6 40 
I ed is on vin 60-0 0.dnnh sesh oes kbhec aes 38 100 14 6 2 13 65 
Ee ee 56 100 37 18 4 8 32 
Ct eEiidc cv an dokutdd oes onednmebbeness 508 108 100 17 e) 7 20 48 

i EE PR? Ake ey gape by 69 100 9 21 23 15 32 
EEA ER Seay eee ere meme 57 100 2 12 36 32 18 
Ca als baat aie ss do5 obits co 4p c00 ae ees es oa etn 199 100 1 6 4 35 54 
te ohn ong ob kndebbaoankbee shuns se nnbee 101 100 5 12 28 30 26 
eM TETETRITTTETL ITLL TE LL 50 100 5 10 9 42 
EES EE PE PO Pe ee ee 64 100 2 22 il 42 23 
indict dads diy cavouresk et? bedeminewrenenine 23 100 5 9 22 20 44 
TL. 6 <csnne¢e0cnbanedindadsanbensutee had 102 100 1 8 11 18 63 





1 Loans are classified under the nearest maturity listed—for ex- 
ample, 7-month loans are included with 1-6-month loans. 


mand. Four Northeastern districts ac- 
counted for more than three-fourths of the 
dollar amount of demand loans. While 


. demand notes may seem to imply loans of 


relatively short duration, nearly 45 per cent 
of the demand credit had been made 
or last renewed prior to 1955, or over one 
and one-half years before the date of the 
Survey. A similar proportion of the out- 
standing amount of loans with stated ma- 
turities had also been made prior to 1955. 
Apparently the effective term of demand 
notes approximated that of loans with stated 
maturities. 

Short maturities—one year or less—ac- 
counted for 24 per cent of all credit out- 
standing to buy land. In the Richmond 
and Atlanta Districts over half of the num- 
ber of loans outstanding carried maturities 
of one year or less. 

The maturity distribution of loans to 
buy farm land was virtually the same in 
mid-1956 as that shown by the mid-1947 
Survey. In both 1956 and 1947 about 8 
per cent of the number of loans outstand- 
ing had maturities exceeding 10 years, even 
though loan sizes increased and changes in 


Nore.—Details may not add to totals because of rounding. 


the National Banking Act in 1955 per- 
mitted national banks to extend credit on 
farm real estate for periods of 20 instead 
of 10 years. At the other extreme of the 
maturity distribution, 38 per cent of the 
number of loans outstanding in mid-1956 
and 1947 were due on demand or carried 
maturities of one year or less. 

Size of loan was a major factor deter- 
mining maturities of loans to buy land. For 
example, about 80 per cent of the loans 
under $1,000 were due in one year or less, 
and only 8 per cent had maturities of six 
years or more. On the other hand, 50 per 
cent of the loans of $5,000 or more had 
terms of six years or longer. While there 
was some tendency for loans to the largest 
borrowers (net worths of $100,000 or 
more) to have shorter maturities than loans 
of similar size to borrowers with smaller 
net worths, longer maturities for the low- 
est net worth borrowers were not always 
apparent. 

Repayment method. More than two-fifths 
of the number of loans to buy land were 
scheduled for lump-sum payment. Single- 
payment loans, which accounted for more 
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TABLE 7 


MaATurRITy RELATED TO REPAYMENT METHOD OF BANK LOANS To Buy FarM LAND, JuNE 30, 1956 
[Loans outstanding at insured commerical banks] 











Repegmenst method Average 
(Percentage distribution of number original 
Number of | of loans within maturity groups) size of loan 
Maturity! loans (In 
thousands) 
Total Single- Instal- Single- Instal- 
payment ment payment ment 
CS PE SIRS SAP een ee Mee Dery.) Ee OS 216 100 42 58 $4, 104 $6,116 
Rn ns eins cohige bqeieskes sd sais Gnebenetedeeedeonnn 17 100 ae Serre! tree Pe Btn 
8 Oni as hide dias kc eeewelsareenh ed khes orca sube 30 100 86 14 3,313 4,160 
a. oc i s get re eendeubt <enete bine 0 eeeds ened 36 100 80 20 3,527 3,757 
EE I IS Se re Sees Se 59 100 26 74 4,456 5,122 
RS PS FO Te Ory rer 74 100 6 94 5,656 7,099 























1 Loans are classified under the nearest maturity listed—for 
example, 7-month loans are included with 1-6-month loans. 


than 80 per cent of the loans with terms of 
one year or less, averaged about $2,000 
smaller than instalment loans. On _ the 
other hand, instalment loans accounted for 
more than 75 per cent of the loans due in 
over one year (Table 7). 

A comparison of original and outstand- 
ing size of single-payment loans by date 
made indicates that a substantial number 
of these loans are in effect repaid in in- 
stalments. Of the single-payment notes 
outstanding in mid-1956 and made (or 
last renewed) prior to 1955, 29 per cent 
of the original amount had been repaid. 
This compares with repayment of 38 per 
cent of the original amount for instalment 
notes to buy farm land outstanding over 
one and one-half years as of June 30, 1956. 
In general, however, loans to buy land 
that are scheduled to be paid in a lump sum 
are of shorter maturity and relatively few 
have been outstanding for more than one 
and one-half years. In fact, about one- 
half of the number of such loans outstand- 
ing were made during the first half of 1956 
and, like instalment loans made during the 
same six-month period, a relatively small 
portion of the principal had been repaid. 

About 95 per cent of the instalment loans 


2 All demand loans were classified as single-payment loans for 
purposes of the Survey because of the nature of the legal contract. 


(which tend to be the larger loans with 
longer maturities) and 70 per cent of the 
single-payment loans were secured by farm 
real estate mortgages. 

Renewed loans. Thirty-one per cent of 


the loans to buy land had been renewed. . 


The number renewed tended to be rela- 
tively larger in Federal Reserve districts 
that typically have short loan maturities. 
In the Philadelphia Federal Reserve Dis- 
trict, nearly one-half of the loans had been 
renewed, and in the Richmond, Atlanta, 
and St. Louis Districts the portion was 
about 45 per cent. Lending policies and 
practices probably account for a part of 
the nominally short-term loans to buy land 
and the resulting large proportions of re- 
newals in some areas. 

Planned renewals—those with an agree- 
ment between the two parties at the time 
the loan was made—accounted for more 
than 80 per cent of all loans renewed. Un- 
planned renewals accounted for less than 
20 per cent of the total number of loans 
renewed, although the portion ranged as 
high as 58 per cent in the Dallas District 
where drought had been prevalent. In con- 
trast, less than 15 per cent of all renewals 
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were unplanned in the New York, Phila- 
delphia, and Richmond Districts. 

Interest rates. Interest rates on bank loans 
to buy farm real estate averaged 5.2 per 
cent in mid-1956. While data do not per- 
mit precise comparisons, this is probably 
between one-quarter and one-half percent- 
age point higher than in 1947. Interest 
rates increased about the same on most 
other types of farm loans made by banks. 

Rates on loans to buy farm land tended 
to be higher in Western and Southern Fed- 
eral Reserve districts and lower in North- 


east and North Central districts. Interest 
rates averaged about 4.9 per cent on loans 
of $10,000 or more and 6.5 per cent on 
loans of less than $1,000. 

Lower interest rates on loans of the same 
size were obtained by borrowers in the 
larger net worth groups than by borrowers 
with smaller financial resources. Govern- 
ment guaranteed loans, which formed a con- 
siderable portion of the larger loans to bor- 
rowers in the smaller net worth groups, also 
carried lower rates than other loans to.bor- 
rowers in these groups. 


TABLE 8 


INTEREST RATES ON LOANS TO Buy FARM LAND, JuNE 30, 1956 
By Net WorTH OF BORROWER AND ORIGINAL SIZE OF LOAN 


[Average annual rate at insured commercial banks, in per cent] 











Size of note! 
Net worth of borrower a 

Under $500- | $1,000- | $5,000- | $10,000 

$500 $999 $4,999 | $9,999 | and over 
Ce ee ee eae $.2 7.0 6.3 5.7 5.1 4.9 
ILS. «0... «sa shcnehenasetenl > <al kee eneibaees soo veces 6.1 7.9 7.1 6.3 @) (2) 
EE oiled. + on shed bbe’ oo: og vnc So Vadt bale epee Mabe ose odie 5.5 6.8 6.3 $.9 4.9 4.5 
IIL «ooo.» 46-05:n0in ws 406s hr thus + 05.4 0orn wae aeet tenet a 5.3 6.4 6.1 5.7 5.2 i 
SID s oc cdi.n's cbnctahoy dhecuddes oon d bah acuab DER Ebest co 000 08t $.1 8 6.1 5.6 5.2 5.0 
LS RRS Sep pe epee ee ne a4 - 4.9 () 5.3 5.1 4.9 























1 When originally made or (if renewed) when last renewed. 








2 Too few for significant average. 





























Impact of General Credit Policy 

















ON BEHALF of the Board of Governors 
I wish to say again that we are always glad 
to have an opportunity to appear here. We 
welcome inquiry into what monetary and 
credit policy can do, and cannot do, to aid 
in achieving the goal of sustained economic 
growth and widespread prosperity. 

The national economy continues to op- 
erate at the highest levels in history. Gross 
national product reached the unprecedented 
rate of $424 billion by the last quarter of 
1956. National income reached more than 
$352 billion, personal incomes more than 
$333 billion, and civilian employment about 
65,000,000. These figures mark new highs. 

The year 1956 opened with the economy 
generally operating at near capacity levels. 
A sharp rise in business expenditures for new 
plant and equipment, combined with in- 
creased spending by consumers and by State 
and local governments, more than offset de- 
creased spending for automobiles and new 
home construction, thus imposing further 
heavy demands upon productive resources. 
Wage rates as well as prices for goods and 
services moved upward. The year ended 
as it began, with the economic climate domi- 
nated by inflationary pressures. 

In this environment of intensive utiliza- 
tion of national resources, the aim of mone- 
tary policy has been to restrain inflationary 
tendencies, while providing at the same time 
for orderly economic growth. Over the 





Note.—Statement of William McChesney Martin, 
Jr., Chairman, Board of Governors of the Federal 
Reserve System before the Joint Economic Commit- 
tee of Congress, February 5, 1957. 


year, the Federal Reserve System sought to 
prevent too rapid expansion of bank credit 
and the money supply by restricting the 
availability of bank reserves. To have per- 
mitted more rapid expansion of bank credit 
and the money supply would have inten- 
sified inflationary pressures already present 
in the economy. It would not have pro- 
duced more goods. Rather, it would have 
increased prices further. Without relative 
stability of the currency, continued high 
utilization of resources would have been in 
jeopardy. 

Commercial bank loans and investments 
in the aggregate rose only moderately during 
1956. Banks expanded their loans substan- 
tially but to a large extent they obtained the 
necessary funds by reducing their invest- 
ments in Government securities. As a re- 
sult, while there was little further growth 
in the supply of money, there was a more 
active use of existing money, as indicated 
by an 8 per cent rise in demand deposit 
turnover. 

The great bulk of all loanable funds is 
provided by savings of businesses and indi- 
viduals. Although the volume* of savings 
was somewhat higher in 1956 than in 1955, 
the growth was not enough to keep pace 
with the rapidly increasing demands. Inter- 
est rates on borrowed funds rose sharply 
over the year, particularly on long-term 
borrowing. 

Interest rate changes, as well as other 
price movements, reflect supply-demand re- 
lationships. Rising rates, like rises in other 
prices, indicate that demand is exceeding 
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supply. They discourage some borrowing 
on the one hart and encourage increased 
saving on the other. -Thus they perform 
the vital function of balancing supply and 
demand. Current interest rates are a signal 
that the economy is straining its resources 
by trying to accomplish more at one time 
than resources permit. 
Economic realities cannot be eliminated 
or circumvented by Government fiat. Even 
the Congress with its enormous powers to 
redirect the available resources of the coun- 
try must operate within the aggregate of re- 
sources available. In other words, under 
conditions of heavy utilization of resources 
generally, an increase in the resources made 
available to any one sector of the commu- 
nity would have to be taken from other sec- 
tors either by taxation, or by some form of 
direct rationing, or by the processes of the 
market. They cannot be made available by 
attempts to ease credit. That is the road 
to inflation. In 1956, fully half of the in- 
crease in gross national product represented 
a mark-up in prices. Had commercial 
banks been enabled to generate sufficient 
new money to satisfy all the demands for 
funds that were pressing on the market, the 
result perhaps would have been a smaller 
rise in interest rates, but at the expense of 
a sharper rise in prices of goods and services. 
In the final analysis, investment must be 
financed out of saving from current income. 
This economic principle cannot be vitiated 
by any form of monetary manipulation. 
Under our institutions there is no prac- 
ticable way of balancing savings and invest- 
ment without flexible interest rates. 
Monetary policy must be administered 
with regard to changing situations in the fi- 
nancial markets. During 1956, within its 
general policy of restraint, System opera- 
tions met seasonal changes in the reserve 





needs of member banks and also cushioned 
disturbing movements in financial markets, 
including those arising from necessary 
Treasury financing. From time to time, 
during the course of the year, the degree of 
restraint was adjusted to variations in the 
financial climate and in business activity. 

Notwithstanding the combined influence 
of restraint on credit expansion and the real- 
ization of a substantial cash surplus in the 
Federal budget, prices of goods and serv- 
ices moved upward in 1956. Increases of 
4.5 per cent in wholesale prices and 3 per 
cent in the consumer price index are indica- 
tive of the vigor of demands. Such in- 
creases cannot be accepted complacently. 

In a growing, competitive economy such 
as ours, production and prices for individual 
commodities fluctuate over a considerable 
range in response to changes in supply and 
demand without creating serious over-all 
instability. These adjustments are neces- 
sary to economic progress. They are part 
of the process of developing and main- 
taining high level employment, economic 
growth, free markets, and over-all stability 
in the price level. Even though many com- 
ponents may be unstable, the total economy 
can still experience an upward trend in 
production and employment with a horizon- 
tal trend in average prices. 

In recent years, large shifts in the flow of 
funds through the economy have originated 
in such important areas as the Federal 
budget, agriculture, business investment, 
consumer outlays for durable goods and 
housing, and State and local governments. 
Declines in some sectors have released re- 
sources that have made possible increases in 
others. Such rolling adjustments not only 
are inescapable in a dynamic and unregi- 
mented economy, but the ability to adjust 
to changes with resiliency and flexibility, 
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and with a minimum of Government inter- 
ference, is one of the great virtues of a pri- 
vate enterprise system. 

We know from experience, however, that 
the pathway of economic growth cannot be 
free of turns and dips. Experience tells us 
that important shifts in demands in major 
economic sectors can be so powerful as to 
have an excessively stimulative or depressive 
impact on the whole economy. Where the 
effects of such shifts become cumulative, 
they can develop into serious booms and 
depressions. Monetary and credit meas- 
ures, by being adapted. promptly to shifts 
in total demand relative to the supply of 
available resources, play an essential role in 
moderating these cumulative forces and in 
promoting orderly growth and financial 
stability. 

Considerable attention has been focused 
of late on the impact of monetary and credit 
policy on various sectors of the economy. 
Higher interest rates as a mechanism for 
allocating the available supply of funds 
among different credit seekers have been 
sharply criticized. It is frequently con- 
tended that monetary policy is depriving 
communities of such vital needs as schools, 
housing, and roads. Similarly, small busi- 
ness is said to be injured. 

These are debatable matters to say the 
least. School and road construction, home 
building, and small business activity are ac- 
tually at high levels. In some of these sec- 
tors, many borrowers have been prevented 
from competing in the market for savings 
by statutory or regulatory limitations on 
the maximum interest rates they are allowed 
to pay. As a result, borrowers thus affected 
have borne a disproportionate brunt of gen- 
eral credit restraint. The cause of this dis- 
proportion, however, lies in the interest rate 
limitations that have kept some borrowers 


out of the market and not in the effort to 
restrain inflation. All of théSe sectors would 


suffer infinitely more from further inflation- 


ary bites out of the purchasing power of 
the dollar than they would from temporarily 
foregoing some of their borrowing—how- 
ever worthy the purpose—if their plans and 
programs cannot be financed out of saving 
or, in the case of schools and roads, for ex- 
ample, out of taxes. 

It is important to recognize that the prob- 
lem of monetary stability is to keep the use 
of credit in line with resources available for 
production of goods and services. To ac- 
complish this, some demands must tempo- 
rarily go unsatisfied. Naturally, these defer- 
ments are of great concern to all of us, but 
unlimited supplies of easy money would 
only complicate and worsen the situation. 

It has been suggested that the Govern- 
ment should take action to enable certain 
meritorious programs to move forward rela- 
tively unhampered by the effects of mone- 
tary restraint. These proposals present very 
difficult questions of public policy, which 
can be decided only by the Congress. Pro- 
grams designed to make funds more readily 
available to some users should be accom- 
panied by action reducing still further their 
availability to others, for example, in some 
cases, by increased taxation. Otherwise, 
the effect will be to intensify inflationary 
pressures and imperil price and monetary 
stability. 

The problem is not insoluble. The cor- 
rection of economic imbalances takes time, 
but corrective forces have been and still are 
operating. Our nation unquestionably has 
the resources to provide for a continuously 
rising level of physical well-being, educa- 
tional attainment, and cultural development. 
Our resources are steadily growing and so 
is our ability to use them intelligently. What 
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cannot be accomplished today may become 
readily attainable in the not too distant 
future. 


SUPPLEMENTAL QUESTIONS ADDRESSED 
TO CHAIRMAN MARTIN 

1. What information do you have about 
the impact of so-called general credit con- 
trols upon small business as compared with 
big business? Upon State and local gov- 
ernments as compared with nongovernmen- 
tal credit users? 


Small business. Manifestly, the effects of 
credit restraint are felt by more small busi- 
nesses, numerically, than by large ones. 
This does not necessarily mean that the im- 
pact of general credit restraints falls dis- 
proportionately on small businesses. There 
are over 4% million business enterprises in 
this country. Most of these would be con- 
sidered small business under any standard 
of measurement, and only about one in a 
thousand would be classed as big business. 

The major difference between small and 
large businesses is not in their direct access 
to some source of credit but, rather, in their 
access to alternate sources of credit. Un- 
like most small businesses, most large busi- 
nesses generally have direct contact with 
and access to a number of banks as well as 
to other sources of outside financing. Con- 
sequently, at a time when over-all credit 
demands are greater than can be fully met 
without inflationary impact, a greater num- 
ber of small businesses than large ones 
find it difficult to secure their customary 
credit accommodation. 

The Federal Reserve System cannot allo- 
cate credit among groups of borrowers. 
With demands for goods and services exceed- 
ing capacity to produce, monetary policy 
over the past year has been directed toward 
keeping expansion of the total credit supply 





within limits set by the willingness of the 
community to save. The market place has 
determined the allocation of the available 
supply of savings. 

With aggregate demands for materials 
and credit so large, it is obvious that avail- 
able productive capacity and savings could 
not accommodate all creditworthy appli- 
cants to the full extent of their desires. 
All of us know of legitimate, useful projects 
that have had to be deferred or reduced in 
scale, because either the physical or finan- 
cial resources could not be obtained. 

We know of no figures that permit a 
precise measure of the relative impact of 
credit restraints, in particular, on different 
groups of borrowers. We have, however, 
assembled a considerable body of informa- 
tion that may help to illuminate this trouble- 
some question. 

A survey of business loans made in Octo- 
ber 1955 shows that one-fifth of the total 
dollar volume of the business loans held by 
member banks on that date were loans to 
firms with assets of less than $250,000, and 
more than one-third were loans to firms with 
assets of less than $1 million. Most com- 
mercial banks are small enterprises them- 
selves; nearly 85 per cent of our 14,000 
commercial banks have deposits of under 
$10 million, and, nécessarily, most of the 
lending of these smaller banks is to small 
businesses. In October 1955, about nine- 
tenths of the number and four-fifths of the 
dollar volume of business loans held by 
small banks were loans to firms with assets 
of less than $250,000, and these loans ac- 
counted for about one-fifth of the dollar 
volume of all commercial bank loans to such 
small businesses.. With the close and direct 
contact with customers that smaller banks 
enjoy, and with so large a stake in the finan- 
cial position of their small customers, it is 
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evident that most commercial banks have a 
strong incentive to maintain the volume of 
bank credit flowing to smaller businesses. 

Even at large banks, lending to small 
business represents a significant share of 
their loan volume. In October 1955, banks 
with deposits of $100 million or more ac- 
counted for about two-fifths of all bank 
loans to small business. At these larger 
banks, small business loans represented 
three-quarters of the number and one-tenth 
of the dollar volume of their business loan 
portfolios. Lending to small firms is profit- 
able business, and most large banks are 
anxious to obtain this type of business. 

Information on the structure of bank 
loans to business since late 1955 is less 
comprehensive. We do receive reports 
from large banks in major financial centers 
on the size distribution of new business loans 
of over $1,000 made in a two-week period 
of each quarter. These figures indicate that 
from mid-1955 to mid-1956 the number and 
dollar volume of new short-term business 
loans made increased to record levels. In- 
creases were recorded in all loan-size cate- 
gories, with the sharpest rise in loans of 
$200,000 and over. The average size of 
new loans increased about 30 per cent over 
this period. 

The rise in average size of business loan 
extended by large commercial banks re- 
flected primarily the shift in patterns of in- 
dustrial demand that occurred last year. 
When the bulk of the loan demand on com- 
mercial banks is from industries where larger 
business units predominate, such as public 
utilities, machinery or metals manufactur- 
ing, the average size is larger than when 
most of the loan demand arises primarily 
from the needs of retail merchants or serv- 
ice industries. This past year there has 
been increased emphasis on borrowing to 


meet financial needs in industries charac- 
terized by large producing units. 

From June to December of 1956, the 
volume of new loans made declined about 
one-eighth from the peaks reached in June. 
The decline was of about equal proportion 
for both small and large loans, and there was 
very little change in the average size of loan. 

With interest costs rising generally, both 
large and small borrowers have had to pay 
more for their loans. Since mid-1955, the 
average interest paid at large banks on 
short-term business loans of $200,000 or 
more rose by 87 basis points, to 4.20 per 
cent, while costs on loans of from $1,000 to 
$100,000 went up 58 basis points, to 4.94 
per cent. 

Loan applications to the Small Business 
Administration rose from about 3,000 in 
1955 to almost 6,000 in 1956. Loan ap- 
provals increased more rapidly, rising from 
1,148 loans, amounting to about $55 mil- 
lion in 1955, to 2,890 loans, amounting to 
about $122 million. These figures are not 
large relative to the size of the small busi- 
ness population or to the usual volume of 
lending to small businesses by commercial 
banks. 

An increasing share of the loan funds sup- 
plied by the Small Business Administration 
last year was for longer term purposes, such 
as purchase of plant and equipment or con- 
solidation of obligations, rather than for 
working capital. The proportion of SBA 
loans carrying final maturities of less than 
three years is small. Most maturities are 
longer than are customary in commercial 
bank business loans. 

Reports on manufacturing corporations, 
compiled quarterly by the Federal Trade 
Commission, indicate that both the return 
on shareholders’ equity and profits per dol- 
lar of sales increased substantially for small 
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businesses from the third quarter of 1955 
to the third quarter of 1956 (the latest data 
now available). Over this period, return 
on equity, after taxes, rose from 10.4 per 
cent to 15.3 per cent for small companies, 
as compared with a decline from 12.3 to 
11.0 for the total. Profits per dollar of 
sales rose from 2.2 per cent to 3.0 per cent 
for small companies, compared with a de- 
cline for all manufacturing corporations 
over the period. 

These reports also indicate that the liquid- 
ity position of small corporations deterio- 
rated much less last year than that of large 
companies. The ratio of cash balances 
and Government security holdings to total 
current liabilities for small companies de- 
clined from 37 per cent to 34 per cent over 
the period, while for all manufacturing cor- 
porations, the decline was from 71 per cent 
to 55 per cent. 

Statistics published by Dun and Brad- 
street, Inc. on business failures indicate that 
the number of failures where the liability 
involved was less than $25,000 rose by one- 
seventh, as compared with an increase of 
one-fourth in the number of firms failing 
with liabilities of $100,000 or more. The 
dollar amount of debts involved in failures 
of small firms also rose less than did the 
debts of larger firms failing last year. 

State and local governments. State and 
local governments spent about $10.7 bil- 
lion last year for construction of schools, 
highways, and other community facilities. 
This was about 10 per cent more than was 
spent for these purposes in 1955. Bond 
issues for new money floated by State and 
local governments during the year amounted 
to about $5.4 billion, about one-tenth less 
than was floated in 1955. All of the reduc- 
tion in flotations was in issues to finance 
toll highway construction and in bond issues 





to fund short-term debt incurred for public 
housing projects. Financing of school con- 
struction continued at the record level of 
the previous year, and financing of sanita- 
tion and other community facilities increased 
sharply. 

The decline in toll road financing reflected 
reconsideration of many highway projects 
contemplated earlier. The financial diffi- 
culties experienced with some recently com- 
pleted roads (financed for the most part at 
lower interest costs), rising materials, labor 
and credit costs, and uncertainties about de- 
velopments in the new Federal highway pro- 
gram led to the deferral of several projects. 

Construction outlays for public housing 
continued at close to 1955 levels, but an 
increasing share was financed through short- 
term debt. Instead of funding the notes 
issued by local housing authorities on com- 
pletion of construction, these notes were 
“rolled-over” and fewer long-term housing 
bonds were issued in 1956. 

Deferral of long-term financing last year 
reflected the rapid rise in costs of all types 
of long-term borrowing. Yields on high- 
grade corporate bonds outstanding rose 63 
basis points, and yields on new issues rose 
almost 100 points. In addition, repayment 
terms on corporate issues became substan- 
tially more restrictive last year, with longer 
“no-call” provisions and higher call prices 
required of borrowers. 

Yields on high-grade State and local 
bonds outstanding rose 75 basis points over 
the year, but these bonds still offered in- 
vestors returns about three-quarters of a 
percentage point less than comparable qual- 
ity corporate securities. This was close to 
the average differential that existed in 1955. 
For investors subject to high corporate or 
personal income tax rates, the exemption 
from Federal income taxation of interest re- 
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ceived on State and local government obli- 
gations provides an offset to the lower rate 
of return. This feature is not one of prime 
importance to investors subject to lower 
tax rates, however, particularly for institu- 
tional investors such as life insurance com- 
panies, pension funds and mutual savings 
banks, which receive a large share of the 
community’s long-term savings. As the 
volume of State and local long-term borrow- 
ing increases beyond the supply of invest- 
ment funds attracted by the tax-exemption 
feature, it becomes increasingly necessary 
for these governments to compete for funds 
on a straight return basis. 

In part, the stability of the differential be- 
tween yields on corporate and municipal 
bonds reflects the acumen of the officers 
managing the finances of State and local 
governments. Because the planning’ and 
financing of large-scale construction proj- 
ects is usually undertaken long before con- 
struction actually begins, finance officers are 
often able to time the flotation of bonds to 
take advantage of temporary ebbs and flows 
of funds into and out of security markets. 
On several occasions in 1956, the volume of 
security issues floated was greater than the 
supply of investment funds could accom- 
modate, and security dealers’ inventories of 
unsold securities increased rapidly. As 
these situations of temporary congestion de- 
veloped, finance officers postponed some 
offerings. 

A survey made last year indicated that 
about 120 issues, aggregating $175 million, 
were not sold on previously announced 
flotation dates during the third quarter of 
1956. The Board’s staff has followed the 
subsequent history of these issues; they 
found that 41 of the issues were sold later 
in that same quarter and 28 were sold in 
the fourth quarter of the year. By year- 





end, three-fifths of the number and two- 
fifths of the dollar volume of the postponed 
issues had been sold. The pattern of issues 
postponed in the fourth quarter of 1956 
(estimated as 135 issues, valued at $240 
million) has been similar, with about 40 per 
cent sold to date. 

For some borrowers, postponement has 
meant higher costs, for others it has proved 
advantageous. For example, the State of 
Michigan offered a highway bond issue in 
early December, with a maximum interest 
ceiling of 3.50 per cent. No bids were re- 
ceived. The issue was reoffered in reduced 
amount in mid-January, and successfully 
marketed at 3.37 per cent. 

It appears that, for the most part, State 
and local governments last year were able 
to finance a very large and rising volume of 
expenditures and that the rise in interest 
costs of bond financing was a reflection of 
supply and demand factors. There were 
some cases, however, where borrowers were 
unwilling to pay current market rates, and 
withdrew their issues, and others where bor- 
rowers were prohibited by statutory limita- 
tions from paying rates which the market 
demanded. 


2. Are present statutory provisions gov- 
erning reserve requirements satisfactory and 
desirable? 


The present system of reserve require- 
ments is not altogether equitable in its im- 
pact on individual member banks. It has 
not seriously impeded, however, the effec- 
tiveness of monetary and credit policy in 
influencing the aggregate volume of bank 
credit. The problem of devising a more 
equitable and effective structure of reserve 
requirements has been under intensive study 
for many years, within the System, by the 
banking community, and by other students 
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of monetary affairs, and many alternatives 
have been proposed and analyzed. It is one 
of the problems to be considered in any 
over-all review of the existing financial or- 
ganization. ‘ 


3. Is the breadth of direct control (now 
limited to member banks) sufficient for the 
workings of general monetary controls, or 
should the direct influence of central bank 
operations be extended to cover other finan- 
cial intermediaries, such as insurance com- 
panies, savings and loan associations, in- 
stalment credit institutions, nonmember 
banks, etc.? 


Our experience of recent years indicates 
clearly that the actions of the System under 
its present authority are potent forces affect- 
ing financial developments in the economy. 
This is true both when stimulation of addi- 
tional spending to achieve full utilization of 
resources is needed or when the problem 
is to achieve restraint on spending in order 
to avoid inflation. 

Although the direct discipline imposed by 
the System through control over reserve re- 
quirements, the volume of reserves, and dis- 
count rates applies only to member banks, 
its ramifications are felt by nonmember 
banks, other financial institutions, and the 
financial markets generally. Federal Re- 
serve member banks, with loans and invest- 
ments of nearly $140 billion, account for 
more than four-fifths of the assets of all com- 
mercial banks of the nation. Control over 
the rate at which new credit and money are 
created by this preponderant part of the 
banking system gives the Federal Reserve 
System a substantial influence on the total 
flow of loan funds, which includes those of 
individuals, savings institutions, businesses, 
and Government. It also has a marked 


influence on liquidity conditions in the 
economy. The operations of other financial 
institutions, particularly their ability and 
willingness to sell United States Government 
and other securities in order to advance new 
credit to borrowers, are substantially af- 
fected by changes in credit conditions 
brought about in part by Federal Reserve 
policies. 

As we have pointed out in the past, the 
fact that reserve requirements of nonmem- 
ber banks are defined differently, and in 
many cases are much lower than those of 
member banks, creates some inequities and 
problems. These differences irireserve re- 
quirements may discourage some banks from 
seeking or maintaining member bank status. 
This situation is not new and no simple 
and practical way of making reserve require- 
ments of nonmember banks consistent with 
those of member banks has been devised 
without an extension of Federal banking 
authority. The problems arising out of the 
situation are in some ways less pressing 
now than they were earlier in the postwar 
period, when the discrepancy between re- 
serve requirements of member and nonmem- 
ber banks was greater than it is now. 

A policy of extending to nonbanking in- 
stitutions a system of monetary controls 
analogous to that now applied to member 
banks by the Federal Reserve, however, 
would represent a basic and far-reaching 
departure from the principles that have in 
the past governed banking legislation and 
Federal Reserve policies. Commercial 
banks have special functions that are not 
presently shared by nonbank financial insti- 
tutions. Before extending monetary con- 
trols over these institutions a careful study 
should be given to the far-reaching impli- 
cations of such a departure. 











150 FEDERAL RESERVE BULLETIN - FEBRUARY 1957 





4. Is there any acceptable way of re- 
straining the demand for loans without rais- 
ing interest rates? 


We are not in favor of interest rates any 
higher than required by the underlying eco- 
nomic realities, but we do not believe that 
there is any practicable way of preventing 
them from increasing during those periods 
in which desired borrowings tend to outrun 
the flow of savings. 

In order to keep interest rates below 
the level at which the amount of loan funds 
supplied is equal to the amount demanded, 
it is necessary to select some classes of po- 
tential borrowers and prevent them from 
borrowing, by law or regulation. Essenti- 
ally, the problem is one of rationing, and 
involves many of the same sorts of diffi- 
culties and problems that have attended such 
programs in other areas. In a peacetime 
economy, there is no acceptable way of 
administratively determining who is to be 
permitted to borrow and who is to be for- 
bidden. 

Selective credit controls affecting the de- 
mand for credit have been used in certain 
areas where special considerations and con- 
ditions made them desirable and workable, 
and are now in use in one area, applying to 
stock market credit. The earlier controls 
over borrowing to buy houses and consumer 
durable goods were similar in nature. In 
each of these cases, however, there were 
special reasons for attempting to control the 
particular type of credit involved and some 
rough guides as to what would be reasonable 
objectives of control. Further, control of 
this kind was made possible by the special 
character of the borrowing, namely, that it 
was related to specific collateral and could 
be regulated (though imperfectly) by set- 
ting minimum down payments and maxi- 





mum margins and maturities. 

Any attempt to extend similar controls to 
other types of borrowing, however, would 
be balked by much greater administrative 
difficulties, and by the problem of selecting 
the borrowers to be excluded from the 
market in a way that is equitable and makes 
economic sense. Who can say which busi- 
ness borrowers are to be permitted to have 
credit, and how much, and for what pur- 
pose? Which State and local governments 
are to be able to borrow? Who is to be 
permitted access to personal loans? An 
attempt to develop any system of general 
administrative rationing of credit in an effort 
to hold down the interest rates paid by those 
who were permitted to borrow would run 
into three kinds of difficulties: (1) it would 
create inequities, (2) it would require plac- 
ing great power in the hands of the admin- 
istrators, and (3) it would tend to under- 
mine the flexible and progressive character 
of our economy. This would make it al- 
most certain that any broad system of ad- 
ministrative rationing of all types of credit 
across the board would not be effective 
under peacetime conditions, but rather 
would become a force for inflation. 

Even from the narrow point of view of 
its effect upon the level of interest rates, 
such a policy would be self-defeating. The 
greatest possible threat to the maintenance 
of reasonably low interest rates is inflation, 
and acceptance by the public of the idea 
that continuing depreciation of the dollar 
is to be expected. The reason for this is 
simple. If borrowers expect to repay their 
debts with dollars that are worth less than 
those borrowed, they are willing to pay high 
interest rates. If lenders expect to be re- 
paid in dollars of reduced purchasing power, 
they will lend only at interest rates that are 
correspondingly high. Such behavior has 
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been illustrated in the extremely high levels 
reached by interest rates in countries under- 
going inflation. Continued inflation, even 


if not of extreme proportions, must tend to 
cause high interest rates. 


5. Have you any general suggestions for 
revision of the present institutional arrange- 
ments in the field of money and banking, 
which would facilitate the use of general 
credit controls for economic stabilization? 


We are not convinced that our present 
institutional arrangements are altogether 


satisfactory; nor do we believe that Federal 
Reserve operations in the past have been 
entirely successful. Therefore, we will wel- 
come a comprehensive study of our finan- 
cial institutions and practices by a Congres- 
sional committee or by a monetary com- 
mission and will cooperate in every possible 
way with such a group. Meanwhile, we do 
not wish to propose suggestions for broad 
changes in institutional arrangements or 
techniques of control in the area of money 
and banking. 



































FEDERAL RESERVE MEETINGS 


A meeting of the Federal Open Market Com- 
mittee was held in Washington on January 28, 
1957. 

A meeting of the Presidents of the Federal 
Reserve Banks was held in Washington on Jan- 
uary 28-29, and on January 29 the Presidents 
met with the Board of Governors. 


APPOINTMENTS OF BRANCH DIRECTORS 


On February 1, 1957, the Board of Governors 
announced the appointment of Mr. Gordon M. 
Cairns, of College Park, Maryland, as a director 
of the Baltimore Branch of the Federal Reserve 
Bank of Richmond for the remainder of a term 
expiring December 31, 1959. Mr. Cairns is Dean 
of Agriculture at the University of Maryland, 
and succeeds Mr. Theodore E. Fletcher, agricul- 
turist, Easton, Maryland, whose term expired. 

The Board of Governors also announced the 
appointment of Mr. Edward W. Carter, of Los 
Angeles, California, as a director of the Los An- 
geles Branch of the Federal Reserve Bank of San 
Francisco for the remainder of a term expiring 
December 31, 1957. Mr. Carter is President of 
Broadway-Hale Stores, Inc., Los Angeles, and 
succeeds Mr. Shannon Crandall, Jr., President of 
the California Hardware Company, Los Angeles, 
who recently resigned as a director of the Los 
Angeles Branch. 

On February 7, 1957, the Board of Governors 
announced the appointment of Mr. Leonard K. 
Firestone, of Los Angeles, California, as a director 
of the Los Angeles Branch of the Federal Reserve 
Bank of San Francisco for the remainder of a 
term expiring December 31, 1958. Mr. Firestone 
is President of the Firestone Tire and Rubber 
Company of California, Los Angeles, California, 
and a director of the Firestone Tire and Rubber 
Company, Akron, Ohio. As a director of the 
Los Angeles Branch of the Federal Reserve Bank 
of San Francisco he succeeds Mr. Charles Detoy, 
Partner, Coldwell, Banker and Company, Los 
Angeles, whose term expired. 





FEDERAL RESERVE CHART BOOK ON FINANCIAL 
AND BUSINESS STATISTICS 

A revised edition of the monthly Federal Reserve 
Chart Book on Financial and Business Statistics, 
containing all information available through Feb- 
ruary 21 and with space for plotting through 
1958, will be available in early March. Most 
charts show data beginning with 1950. For earlier 
data, subscribers can refer to the historical sup- 
plement or to a recent issue of the preceding 
edition of the monthly Chart Book. 

The annual subscription price for 12 issues of 
the Chart Book, including one issue of the sup- 
plementary historical Chart Book, is $6.00. Single 
copies of monthly issues or the historical supple- 
ment may be purchased for 60 cents each; in 
quantities of 10 or more copies of a single issue 
for shipment to one address, there is a special 
price of 50 cents per copy. 


ADMISSION OF STATE BANK TO MEMBERSHIP IN 
THE FEDERAL RESERVE SYSTEM 


The following State bank was admitted to mem- 
bership in the Federal Reserve System during the 
period December 16, 1956 to January 15, 1957: 


Illinois 


Elmhurst York State Bank 
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Banking offices: 
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National Summary of Business Conditions 


Released for publication February 15 

















Industrial production in January was slightly 
below the record level of December, construction 
activity was unchanged, and nonagricultural em- 
ployment, incomes, and total retail sales remained 
at record levels. Prices of some basic com- 
modities declined but the general level of whole- 
sale prices rose further to mid-February. Bank 
credit was reduced, due mainly to seasonal influ- 
ences, and interest rates declined. 


INDUSTRIAL PRODUCTION 


The Board’s preliminary seasonally adjusted in- 
dex of production at factories and mines was 146 
per cent of the 1947-49 average in January, as 
compared with 147 in December and 146 in 
October and November. This level was about 2 
per cent above the year-earlier period. Utility 
output of electricity and gas in January was 7 per 
cent larger than a year earlier. 

Auto assemblies so far this year have been at 
an average rate of about 146,000 per week and 
in early February were about one-tenth above the 
same period last year. Television set output, how- 
ever, was curtailed considerably further in Janu- 
ary and production of furniture and most other 
major household goods was below last year’s ad- 
vanced levels. Activity in industries producing 
industrial equipment generally was maintained at 
INDUSTRIAL PRODUCTION 
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the peak rates reached in December. Steel mill 
output was also at record levels in January and 
the first half of February. Activity at iron and 
steel foundries and in the nonferrous metal fabri- 
cating industries, however, was at reduced levels. 
Total output of nondurable goods continued to 
show little change in January as some further 
declines at textile and paperboard mills were ap- 
parently offset by increases in other lines. 

Mineral production was unchanged in January. 
Crude oil and natural gas output increased some- 
what further, but coal production was moderately 
below the level prevailing during most of last 
year. 

CONSTRUCTION 


Value of new construction activity changed 
little in January and was at a seasonally adjusted 
annual rate of $44.8 billion. While most types of 
private construction declined, public construction 
rose further. Private housing starts, at a season- 
ally adjusted annual rate of one million units, were 
slightly below the average in the fourth quarter 
of 1956. In that quarter contracts awarded for 
private residential and nonresidential construction 
were down considerably from earlier in the year. 


EMPLOYMENT 


Seasonally adjusted employment in nonagricul- 
tural establishments was unchanged in January at 
a record level of 52.1 million. Employment gains 
in nonmanufacturing activities were offset by small 
decreases in a number of manufacturing indus- 
tries. The average factory workweek declined 
more than seasonally and, with hourly earnings 
unchanged, weekly pay averaged $82.41, 2 per 
cent below the December peak. Unemployment 
increased seasonally and, at 2.9 million, was about 
the same as a year ago. 


DISTRIBUTION 


Seasonally adjusted dollar volume of retail sales 
in January remained at the record level of De- 
cember and was 5 per cent above a year ago. 
Sales at department stores declined slightly in 
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January, to 126 per cent of the 1947-49 average. 
Meanwhile sales of new and used autos and some 
other goods expanded. Dealer stocks of new autos 
increased, but remained substantially below the 
record level reached early last year. 


COMMODITY PRICES 


Wholesale commodity prices advanced further 
in January and early February. Average prices of 
industrial commodities continued to rise, reflect- 
ing mainly increases in steel mill and petroleum 
products. Iron ore and newsprint were also ad- 
vanced. Meanwhile, steel scrap and copper scrap 
declined further, refined copper and brass were 
reduced, and there were decreases among cotton 
textiles. Farm products and foods changed 
little following a rise in early January, and in 
mid-February averaged 5 per cent above a year 
earlier. In early February, reduced Federal sup- 
port levels were announced for 1957 crops of 
cotton, oilseeds, and feed grains. 


BANK CREDIT AND RESERVES 


Total loans and investments at city banks de- 
clined $2.9 billion during January and early Feb- 
ruary, reflecting chiefly decreases in business and 
security loans and in holdings of U. S. Govern- 
ment securities. Seasonal repayments by food 
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Federal Reserve indexes. seasonally adjusted: retail sales 
based on Department of Commerce data. Monthly figures: 
latest shown for department store stocks is December, for other 
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processors, commodity dealers, trade concerns, 
and sales finance companies accounted for a 
large part of the decline in business loans. 

Member bank borrowings from the Federal 
Reserve rose to an average of 610 million in late 
January and the first half of February and excess 
reserves declined to $380 million. Over the 
period, more reserves were absorbed through re- 
ductions in System holdings of Government securi- 
ties and in Reserve Bank float than were supplied 
through declines in currency in circulation and in 
required reserves. 


SECURITY MARKETS 


Yields on U. S. Government securities declined 
further from mid-January to mid-February. Yields 
on Treasury bonds showed the most pronounced 
changes, reaching the lowest levels since early 
October—around 3.20 per cent for the longest 
term bonds. The yield on three month Treasury 
bills fell to 3.00 per cent and for the first time 
since mid-November was not above the discount 
rate. Yields on corporate and State and local 
government bonds also showed marked decreases 
during the latter part of January and early Febru- 
ary. Common stock prices declined sharply. 

During the first week of February the Treasury 
offered new securities to refund nearly $11 billion 
of certificates and notes and $1% billion of bills 
scheduled to mature between February 15 and 
April 1. Cash redemptions on the maturing notes 
and certificates will amount to $880 million. 
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Tables on the following pages include the prin- 
cipal statistics of current significance relating to 
financial and business developments in the 
United States. The data relating to Federal 
Reserve Banks, member banks of the Federal 
Reserve System, and department store trade, and 
the consumer credit estimates are derived from 
regular reports made to the Board; production 
indexes are compiled by the Board on the basis 





of material collected by other a, —— figures 
for gold stock, currency in n, Federal 
finance, and Federal pon nee ona fe oe ee 
from Treasury statements; the remaining data 
are obtained largely from other sources. Back 
figures for 1941 and prior years for banking and 
monetary tables, together with descriptive text, 
may be obtained from the Board’s publication, 
Banking and Monetary Statistics. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
[In millions of dollars) 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 
[In millions of dollars] 
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Sst ss heeded 125,916) 25,318 i 4,894) 30,781 61 423 493 839/20, 1 19,397 763 
AD bee 124,932] 24,888 21,713| 4,985 cs 563 490, 441 907/18, 876] 18,61 258 
1953-—Tune wy : 21, 678 5,002} 30,229 812 3 374 448 972)18, 18,139} —73 
oad 24,785] 24,391 21; 5,008) 31,158 767 394 402 554 925}19,005} 18,903 102 
End of month 
1956 
AREER 123 466] 23,466 21,693) 5,009; 30,228 797 428 355 349 439 
| eegees 123,482] 23,426 21,695| 5,012) 30,163 789 554 363 305 266 
Ae 123,636} 23,587 21,716} 5,020) 30,339 777 5 354 623 523 
pS BSRIE 60 , 345] 23,245 21,743} 5,025 ,210 783 578 330} 404 459 
RS 123,474] 23,360 “ $,030) 30,513 779 515 569 
NR ae 23,758] 23,712 21,799} 5,032) 30,715 768 522 297 313 —6 
| 7 123,438] 23,438 8 5,035| 30,604 761 513 308 288 204 
Bcaneseee a , 854] 23,828 21,858) 5,041; 30,757 768 422 350) 252 Sil 
conacasedat 23,680] 23,5 “ 5,046) 30,768 771 535 334 227 381 
ears 123 , 767] 23,688 21,910) 5,054} 30,839 8 495 275 297 209 
Bcens+ dered 124,385] 24,255 21,910} 5,061) 31,424 763 3 3 182 489 
eR 24,915] 24,610) 21,949) 5,066} 31,790 775 44) 322 426 —30 
1957 
p PD A er 23,421] 23,421 P22, 251)}?5,069|730,608| 812 715 344 263 891)18,882}718,565| 317 
Wednesday 
1956 
SRE f 123,857] 23,798 21,909) 5,055) 31,042 778 400 290! 287 846|18,871] 18,378 493 
pooe. 06... estan , 945} 23, 21,910) 5,055| 31,196 775 415 342 305 844/18, 515} 18,403 112 
ee we 124, 143] 24,068 21,910) 5,055) 31,380 769 392 300 279 842/19, 290] 18,792 498 
SS eee , 284] 24,220 21,910) 5,056) 31,347 774 479 373 167 842/18,934] 18,819 115 
ee a 24,454) 24,365 22,010) 5,061; 31,522 780 338 310 279 999)18,999] 18,691 
Ry. Se , 669] 24,515 21,909} 5,062) 31,718 779 314 422 183) 1,001/19,081] 18,767 314 
ss ee 4,909] 24,568 21,931} 5,065) 31,890 787 770| 405 167| 1,024|19,836} 19,195 641 
eee 4 24,610 21,949) 5,066) 32,018 766 533 382 321) 1,025|19, 140] 19,014 126 
1957 
SE ee = 24,819] 24,610 21,949) 5,066) 31,700 785 377 291 322 900/19, 386] 19,164 222 
“ee & 24, 569) 24,569 21,950) $5,066) 31,270 786 363 327 282 899/19, 233] 18,848 385 
mm. Biss cnednn 24,142] 24,142 21,950) 5,066 ,942 797 286 326 291 896/19, ?18,826| 464 
Bee, Bins tex ded 23,571] 23,571 21,951| 5,067) 30,684 810 259 318 259 893/19, 072]718,684| 7388 
BR. “Wks emeda 23, -_ 23,428 22,251} 5,069) 30,567 816 614 348 261 893/18, 8891718,591| 7298 
” Preliminary. separately in this table, but are given for end-of-month and Wednesday 


1 Includes industrial loans and acceptances; these items are not shown dates in subsequent tables on Federal Reserve Banks. 
2 These figures are estimated. 
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RESERVES, DEPOSITS, AND BORROWINGS OF MEMBER BANKS, BY CLASSES 
[Averages of daily figures.! In millions of dollars) 
















































































— Central reserve Central reserve 
; All city banks Re | coun. - | al city banks Re | coun 
Item and period — serve try Item and period oy = try’ 
— wets | New | chi | tanks | banks banks | New | Chi- banks 
York cago York cago 
Ex- 
cess? 
4,432 1,166 | 7,924) 5,716 594 35 2 Ct) 497 
es 4,293 1,178 7,934 | 5,732 552 —24 -1 72 505 
4,196 1,138 7,753 5, $33 11 3 66 452 
4,372 1,137 7,796 5,619 585 2 84 470 
4,287 1,105 7,814 | 5,641 A Saogbs sc’ $27 —12 -1 64 476 
4,264 1,119 7,775 $577 | Ma RYeccccccccces 467 10 2 49 406 
4,354 1,133 7,784 5,662 pS err 575 13 4 78 479 
$52 4,237 1,129 7,796 5,675 PEP vo sccave chad 599 12 3 89 496 
532 4,236 1,130 7,783 5,633 BER scodty ote’ 559 10 1 79 469 
584 4,288 1,120 | 7,885 5,732 Sept...csee o<egue TEP Bede scesclosccoces 80 498 
327 4,222 1,111 7,869 $,736 | —§«_ Oc ccccccccecs $20 8 4 52 456 
467 4,244 1,122 7,960 5,843 NOWas cccecccted 590 13 3 83 491 
574 4,448 1,149 8,078 $859 | —§«._— —— DRG acccccccccees 651 57 12 96 488 
599 
a 1956—Dec. 19.......... 19,535 | 4,434 | 1,134] 8,068] 5,898 613 12 —3 73 530 
320 See Dibacccaveva 19,790 4,465 1,162 8,156 6,007 704 21 6 86 591 
oat ae ee 19,856 4,627 1,193 8,199 5,837 745 137 25 130 453 
hy 2a 19,701 4,399 1,149 8,121 6,032 729 il 5 104 609 
a Pee 19,300 4,w1 1,126 8,038 5,836 7531 7 1 80 P443 
i Gye 19,342 4,310 1,118 7,992 5,922 581 2 2 66 PSit 
BE Mabdaesecion 18,918 4,284 1,11 7,875 5,646 7330 PO Bescsvsos 49 ”272 
Required reserves :2 
COGR MEE. cccccececsc’ 18,646 | 4,397 1,164 7,865 5,220 
3 839 197 85 398 159 
475 SS bands ecceses 18, 586 4,317 1,179 7,863 $,227 
5.209 Pubsccvecccoedes 18,177 4,186 1,134 7,687 $5,170 807 174 .82 425 126 
3'085 Ean cces+nonee é 4,344 1,135 7,712 | 5,149 799 149 106 402 142 
1'458 ; ae hoheeaal 18,320 | 4,299 1,106 | 7,750 | 5,165 993 258 382 151 
1°499 Mc ses<csesesed 8, 4,254 1,117 | 7,726} 5,171 1,060 155 261 493 151 
5 .a8 | . See oes 18,359 | 4,341 | 1,130] 72706| 3/183 971 98} 155| 517 1 
~ 570 FE « covccvcccoss 18,237 4,225 1,127 7,707 $5,179 769 46 115 174 
763 RB eccccece oscoe Baa 4,227 1,129 7,704 5,164 738 119 433 1 
258 Sept... cecece «of 18, 4,288 1,120 | 7,805 5,234 168 74 * 461 195 
“33 Gs covncocccess 18,419 4,214 1,107 7,817 5,281 792 93 377 118 
102 PG ccccecvess --| 18,579 4,231 1,119 7,877 $,352 715 200 118 299 98 
Riis beckedsoneee 18,883 4,392 1,138 7,983 5,371 744 143 276 99 
688 147 97 300 144 
Week ending 
1956—Dec. 19.......00. 18,922 4,423 1,136 7,995 5,368 
Seer 19 ,086 4,444 1,156 8,070 5,416 527 79 78 206 164 
439 641 165 88 224 164 
266 19,110 4,490 1,168 8,068 5,384 
523 18,971 4,388 1,144 8,017 5,423 900 259 122 446 73 
459 718,770 4,294 1,125 7,959 | 5,392 505 83 99 239 84 
569 ?18,761 4,308 1,116 7,926 | 75,411 | 9 ee 20 185 118 
mr 4 ?18,587 4,274 1,113 7,826 | 5,374 322 16 29 185 92 
204 502 21 17 315 149 
ab December 1955 
4 Deposits —m4s| ~—162| -83| —338 338 
. 
—30 Gross demand deposits: —255| —198 —83 | —353 3 
, pet: 117,558 | 24,062 6,222 | 46,097 | 41,176 — 266 —138 —103 —336 310 
NN 12,951 4,070 1,196 6,363 1,322 — 408 —174 —256 —298 319 
9317 tee ee anes sec cees 104,607 | 19,993 5,027 | 39,734 | 39,854 —533 — 167 —262 —429 325 
Net demand deposits3. . [101,264 | 21,130 5,491 | 39,162 | 35,481 os —88 —153 — 468 
Time Bisecoverend 40,288 3,420 1,321 | 16,307 | 19,241 —194 —33 —il1 —356 305 
Demand balances due —139 — 108 — 48 — 344 
from domestic banks...] 6,452 81 110 2,048 4,212 ae —158 me — 382 274 
493 —195 —192 —114 — 246 358 
December 1956 —154 —214 —140 —193 393 
psy -37| -90| -85| —204 344 
115 Gross demand deposits 
Ee ye 120,004 | 24,306 6,152 | 47,100 | 42,446 86 —67 —80 —133 366 
4 Interbank.......... 13,605 4,354 1,242 ,628 1,381 63 —144 —82 — 138 427 
31 SE cl acchoosuel 106,399 | 19,952 | 4,909 | 40,472 | 41,065 
at Net demand deposits}. ..}102,503 | 21,116 | 5,362 | 39,644 | 36,381 | 1957—Jan. 2......... —155 | —122 -—97| —316 380 
12 Time deposits........... | 41,716 » 1,310 | 16,931 | 20,101 Seer 224 —72 —94 —135 $25 
balances due Ms. Bbooteec un 7208 7 —19 —105 7325 
from domestic banks...{ 6,707 67 107 2,110 4,424 By  Bvconscede 7259 —14 —27 —119 P419 
222 BBP octscest »—172 —12 —17 — 266 ?123 
is 
, ? Preliminary. Demand deposits subject to reserve requirements, i. demand 
a. 1 Averages of daily closing figures for reserves and borrowings and of ae ee ae Oe eT, clean of ealieadion ant demand 
8 daily opening for other items, inasmuch as reserves required are due from banks. 
a. based on at opening of business. reserves are excess reserves less borrowings. 
2 Weekly figures of required, excess, and free reserves of all member 
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FEDERAL RESERVE BANK DISCOUNT RATES 












































[Per cent per annum] 
Discounts for and advances to member banks Advances to individuals, 
Advances secured by Government "eons eae by direct 
obligations and discounts of and secured ad tions of the U. S 
Federa. Reserve Bank advances secured by eligible paper (Sec. 10(b)) par. Sec. 13) F 
(Secs. 13 and 13a)! “ “ 
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous 
Jan. 31 beginning— rate Jan. 31 i rate Jan. 31 beginning— rate 
RE SS eee ee 3 Aug. 28, 1956 2 3 ug. 28, 19: 3 a Aug. 28, 1956 3 
OO. SES ae 3 Aug. 24, 1956 2 3 Aug. 24, 1956 3 1 Aug. 4, 1956 3 
Wiccbésbvisecen danke 3 Aug. 24, 1956 2 3 Aug. 24, 19 3 3 Apr. 13, 1956 3 
Ses cst epedévcon dies i 3 Aug. 27, 1956 2 3 Aug. 27, 1956 3 4 Aug. 27. 1956 3 
Sn. ous bebeescesdtoewe 3 Aug. 24, 1956 2 3 Aug. 24, 1956 3 4 Aug. 24. 1956 3 
A RR Pe See Be 3 Aug. 28, 1956 2 3 Aug. 28, 19: 3 4 Aug. 28, 1956 3 
i diancese cbecteesedien « 3 Aug. 24, 1956 2 3 Aug. 24, 1956 3 a 4 4, fea 3 
DE Kcccsntesh veewereed 3 Aug. 28, 1956 2 3 Aug. 28, 1956 3 4 Aug. 28, 1956 3 
SR eee ee 3 Apr. 13, 1956 2 3 Apr. 13, 1956 3 44% Apr. 13, 1956 3 
| CE ER SEERA EE a SS 3 Aug. 31, 1956 2 3 Aug. 31, 1956 Hr] 4 Aug. 31, 1956 3 
td Minssdegeehseevenvens 3 Aug. 28, 1956 2 3 Aug. 28, 1956 3 4 Aug. 28, 1956 3 
Ss dstucecoewent Heed 3 Apr. 13, 1956 2 3 Apr. 13, 1956 3 + Apr. 13, 1956 34% 
1 Rates shown also apply to advances secured by obligations of Federal ances and of agricultural paper may have maturities not exceeding 


intermediate credit banks maturing within 6 months. 


Norte.—Maximum maturities. Discounts for and advances to member 
banks: 90 days for discounts and advances under Sections 13 and 13a of 
the Federal Reserve Act except that discounts of certain bankers’ accept- 


FEDERAL RESERVE BANK OF NEW YORK DISCOUNT RATE! 


3 
z 
4 


9 months, respectively, and advances secured by Sbligations 
of Federal intermediate credit banks maturing within 6 months are 
limited to maximum maturities of 15 days; 4 months for advances under 

10(b). dues to individ * partnerships, or corporations 
the last paragraph of Section 13: 90 days. 


MEMBER BANK RESERVE REQUIREMENTS 















































[Per cent per annum] [Per cent of deposits] 
Date effective Rate Date effective Rate Net demand deposits! Time deposits 
Se eae Pee ree 4 1942—Oct. 30.......... 24 Effective d. Central 
BIEN BO ccccesecos 3% | 1946—Apr. 25.......... 1 — Central Coun- | Teserve m 
jad Depieteds oe ys ——— 3 pedecneédd Hrs of ge reserve ‘oy try and ~ 
PP aacinbte sees ah, Bib paccodctud reserve 
Reape... 3. di.0..3 2 1950—Aug. 21.......... 19 ci banks | “city | Danks 
1931—-May 8........... 1 1953—Jan. 16.......... 2 banks 
| 3h BSS 2 PE, -Beesccosess 1% 
ast ee 3 Bk. Ci ctcceeeks HS} 
1932—Feb. 26........... 3 = "@ eeseqeens: 1 1917—June 21........ 13 10 7 3 3 
J iidindetcnenas 3 / | Sere 2 
1933—Mar. 3.........+. 3 ” & Seaeeer= 2% 1936—Ang. 16........ 4s} 5 10 4 4 
is Des cctaaeone 3  /.—§ ree 6) 1937—Mar. 1........ 22 174 12 5% 5 
id) iptiedves 2u% 1956—Apr. 13.......... 2 re Debob wane 26 20 14 6 
, ere 2 Se Ee 3 
934—Feb. 2........... 1y 1938—Apr. 16........ 22% 174% 12 5 5 
1937—Aug. 27........... 1 In effect Feb. 1, 1957..... 3 
1941—Nov. 1........ 26 20 14 6 6 
1942—Aug. 20........ / eS Boe See: ee Pee 
1 Under Secs. 13 1 yy h, - above. Be. BSc cccccs foe 2 Se ea 6 ee Maa 
2 Preferential rate for advances y Govt. securities maturing an Diecscsea ae Ree ee RP RES Re 
or callable in 1 we lew be cteet Guten He cutad Gan Sn 194k. 
. 24, 1946. rate of | per cent was continued for discounts of and 1948—Feb. 27........ , i ee ee ee eee 
secured by eligible June 11........ . See APs 8 RS Se eee 
Nore.—*Repurchase rate on Ss. ou. securities. In 1955 and 1956 Sept. 16, 24*....1 26 22 16 my, 1% 
> Segoe come Be t rate except in the following ods 
ony tages): 1955—May 4-6, 1.65; 5 Si Ae 4/3 i. awe , 2.10; 1949—May 1, 5*..... 24 21 15 7 7 
erin Nov. 0, 2.375; and 1956—A June 30, July 1*.J........ 14 6 6 
Aug. 1, 11*....] 23% 194% 13 2 <BisGineses 
Aug. 16, 18%....] 23 RT EE Ge Sepere 5 
Aug. 25........ 224% Mk, Glib cosccche ¢osthatibbennas« 
MARGIN REQUIREMENTS! P Bebescess 22 Se Reb otha «enue aaeiale 
[Per cent of market value] 1951—Jan. 11, 16*....] 23 19 13 6 6 
Jan. 25, Feb.1*.] 24 20 a Se Seer 
Feb. 20,| Jan. 4, | Effec- 1953—July 1,9°..... 22 19 Re) SSS eee 
Prescribed in accordance wi pee. 1955- tive 
Securities Exchange Act of 1934 Jan. 4, | Apr. 22, | Apr. 23, 1954—June 16, 24*.. , Net ere 8 ee 5 5 
1955" 1955 1955 July 29; Aug.1*] 20 18 Be  .. ebasevecdestatsc 
In effect Feb. 1, 1957...] 20 18 12 5 5 
lation T: 
or extensions of credit Ad brokers and Present statutory re- 
‘deste €n listed securities............ 50 60 70 qui ts: 
Pc cbbcbhcccecveveccaséued 50 60 70 Minimum........... 13 10 7 3 3 
Regulation U: Maximum,......... 26 20 14 6 6 
For loans by banks on stocks.......... 50 6 | 7 








percentage of its market value at the time of margin require- 
ments are the difference between the market value (100%) = the maxi- 
mum loan value. on , 1955, were 


Feb. 20, 1953, and Jan 

















1 Demand deposits subject to reserve requirements, which beginning 
Aug. 23, 1935, sone Lenm eatel Cement Goede Glee cab Sp & 
process of collection and demand balances due from domestic banks (also 
minus war oan and series bond accounts during the period Apt. 13, 

* First-of-month or midmonth dates are changes at country banks, and 
other dates (usually Thursdays) are at central reserve city or reserve city 
banks. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 
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[In thousands of dollars] 
Wednesday End of month 
Item 1957 1957 1956 
Jan. 30 Jan. 23 Jan. 16 Jan. 9 Jan. 2 Jan. Dec. Jan. 
Gold  apiieateceneenrenepent . « -f20, 689, 393/20, 389, 393/20, 389, 392/20, 389 , 393/20, 374, 391/20, 689, 392/20, 374, 393/20, 151,352 
Redemption fund for F. R. notes.........+.0sse00- 872,146} 875,627 ,951 879,951 894,950) 872,146) 894,951 859,120 
Total gold certificate reserves............+++0+ g , 561, 539/21 , 265 ,020/21 , 269 , 343/21 , 269, 344/21 , 269, 341/21 , 561, 538/21, 269, 344/21 ,010,472 
F. R. notes of other Banks........... éctoedncesen 554,216] 564,296) 539,031 475,370} 379,133) 549,496) 350,598) 377,208 
4 485,149) 461,403) 430,751 379,265) 308,549) 486,821 306,196, 460,007 
652,854, 332,915) 238,730; 316,093) 345,444) 642,554 25,027} 852,236 
25,000 ,000 25,000 30,000 25 ,000; 25,000 25, de 
825 785 819 794 793 822 794 692 
a 29,829 32,775 34,550 34,554 30,089 33,541 17,562 
SEER GE Readies | Karier 4,834 ; oe Se Cs caer ae & 
5$39,535| 682,475} 1,253,345) 1,680,570) 1,721,270} 532,335} 1,721,270} 577,500 
10,932, 699| 10,932, 699]10, 932, 699] 10, 932, 699] 10, 932, 699] 10, 932, 699/10, 932, 699] 5920, 699 
9,153,913] 9,153,913) 9,153,913) 9,153,913) 9,153,913) 9,153,913) 9,153,913/14, 165,913 
, 801,750} 2,801,750} 2,801,750) 2,801,750; 2,801,750} 2,801,750) 2,801,750} 2,801,750 
Total bought outright.........ccccesseeeess 123 , 427 , 897|23 , 570, 837/24, 141 , 707/24, 568 , 932}24, 609 632/23 , 420, 697/24 , 609, 632/23 , 465, 862 
Held under repurchase agreement... .........00eefe cece e cee eleceeee reel eeeceeeneebeeeceseees er ae Fee es ne cnsese 
Total U. S. Government securities........... 23 , 427 , 897/23 , 570, 837/24, 141 , 707/24 , 568 ,932|24, 818 ,632|/23 420, 697/24, 914, 732/23, 465,862 
Total loans and securities...............se+- 24, 136, 424/23 , 959, 366/24, 439, 031/24, 955, 203/25, 248, 157/24, 119, 162/25 ,034, 316/24, 336, 352 
Due from fi ye ee re 22) 22 22 22 22 22 22 22 
Uncollected ie. ¢cs0eseeeeeebeconereobate 4,828,511 5,207, 533 5,830 , 664 4,779 ,996 5,818,830 4,735,908 5,623,921 4,169, 266 
SORE 0c co cccccocedotooccccccoecsoeseoes 74,30 74, 73,769 73,432 »355 74,263 73,361 62,022 
Pbbtecachccceccetwesenesedesesseoueaen 303,615) 292,158} 281,508) 269,105) 255,839) 305,291 7 199,670 
Total assets............ ciéccceuseewoocal 51,943, 781/51 , 824, 202/52, 864, 119/52, 201 , 737/53 , 353 , 226|51, 852, 501/52, 909, 812/50, 615,019 
Federal Reserve notes. ........«+. o00eneeenncsbens 26 , 664 , 123/26, 767 , 350/26, 961 , 249/27, 164, 937|27 427 , 168|26, 697 , 938/27 , 475 657/26, 170,046 
‘ 18,889, 375|19 072,416) 19, 289, 869 mepagnn apathy 18,881, 740) 19, 058, 790/18, 749, 546 
613,693 , 80: 285,862) 363,06 76,884) 714,617; 441,243) 427,569 
* 317,732 . 327,376 290 6 343,619 322,294 355,399 
260, 681 258,928} 291,420) 281,521 321,816} 263,439} 426,325 ; 
Total deposits...........+. Witenedsnve von 20, 111, 649) 19,907 , 881/20, 193, 247/20, 204, 810/20, 374, 909/20, 203 , 415/20, 248 ,652/19, 881,444 
Deferred qppaiy ot WBcacccccceccccccccens 3,897,391) 3,888,933) 4,458,086) 3,590,741 4,321,334 3,680,388) 3,959,006) 3,383,309 
i accrued ebeeoenes oun 15, 15,459 17,332 17,557 16,978 14,248 17,279 12,627 
Total liabilities. ........... Vesdeccdeeubeved 50 , 688 , 912'50, 579, 623/51 , 629, 914/50, 978 045/52, 140, 789/50, 595 , 989/51 , 700, 594/49 , 447,426 
Capital Accounts 
Capital paid in... .. eocceccscoee gussecoetensconan 327,611 327,111 326,782 326, 506 325,758 327 ,649 325,602 305,330 
Surplus Tisens cosee pwateterdegeieesscnin 747,593| 747,593) 747,593) 747,593) 747,593) 747,593) 747,593} _ 693,612 
Surplus Set udev cnced reewessgheteviane 27,543 27,54 , 543 27,543 27,543 27,543 27,543 27,543 
Other capital accounts...... ceeedgesedesacsessé eeu 152,122 142,332 132,287} 122,050 111,543 153,727 108 , 480 141,108 
Total liabilities and capital accounts......... 51,943 , 781/51, 824, 202/52, 864, 119/52, 201 , 737/53, 353,,226/51 , 852, 501/52, 909, 812/50, 615,019 
Ratio of gold certificate reserves to deposit and F. R. 
Rg - Pa EEO 46.1 45.6 45.1 4.9 44.5 46.0 44.6 45.6 
Contingent liability on acceptances purchased for 
Fasedeacesbbustsaceiweers 61,429) 59,410 56,136 53,601 50,257 62,493 50,055 32,412 
loan commitments. ............eseeee0e 2,322 2,362 2,351 2,364 » 366 2,315 2,365 2,470 
Maturity Distribution of Loans and U. S. Government Securities 2 
677,854} 357,915 263,730| 346,093) 370,444) 667,554 50,027} 852,236 
632,792} 330,094) 232,603) 319,066) 344,317; 638,941 24,130 ,915 
20 ,062 2,821 6,127 2,027 1,127 3,613 897 7,321 
25 ,000 ,000 25, 5,000) 25,000 ,000 25,000) “fing ae 
825 785 819 793 822 794 692 
36 35 35 13 13 36 13 1 
63 63 62 61 60 62 61 14 
476 437 472 460 460 474 460 586 
250 250 250 260 250 260 91 
A 29 ,848 29,829 32,775 39, 384 58 , 288 30,089 68,763 17,562 
6,529 9, 11,267 13,368 31,788 7,386 42,232 , 325 
Sc nancendsgapasiuewese 60sec’ 23,319 20, 21,508 26,016 26,500 , 703 26,531 11,237 
U. S. Government securities—total..............+.- 23 , 427 , 897/23 , 570, 837/24, 141, 707/24, 568, 932)24, 818 632/23 ,420, 697/24, 914, 732/23 465,862 
Within 15 days........ pebetadadansesecusateeel 116,31 167,7 q 451,850) 715,550) 5,187,710 99, 203, 
i cncncanesnoneeesesscneenes te 5,935,225) 6,026,735) 6,476,925| 6,740,720) 6,726,720) 856,625) 6,439,220) 5,385,900 
Be GE an partecccccesctcccccececeseses 14,574,612) 14,574,612) 14,574,612) 14,574, 612/14, 574,612) 14,574,612, 15,074,612/13, 860,764 
Re 6 eo ncccwscecccoccccoccestess 373,279 373,279 373, 373,279 373,279 373,279 373, 1,587,127 
Over 5 years to 10 years... 0.0... ceecccecsecees 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614 
Fe NS be Sb ccecencccsncconsecvoesvente’ 1,414,857} 1,414,857) 1,414,857) 1,414,857, 1,414,857) 1,414,857) 1,414,857) 1,414,857 


























1 No accrued dividends at end-of-December. 





2 Holdings under repurchase agreements are classified as maturing 
withing 15 days in accordance with maximum maturity of the agreements. 
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JANUARY 31, 1957 
{In thousands of dollars) 





a St. Minne- 
Chicago | Louis apolis 


Cleve- Rich- 
land mond Atlanta 





Assets 
Gold certificate account 969,219| 5,669,695) 1,012,404) 1,846,689) 1,335,509) 835,107|3,756,457 


Redemption fund for F. R. 
NOLES... .scccecceeeceeesef 56,603) 182,074) 62,332) 77,177) 68,773) 50,845) 160,318) 43,617) 22,889) 41,464) 26,072) 79,982 


Total gold certificate reserves .}1,025,822) 5,851,769) 1,074,736) 1,923,866) 1,404,282) 885,952/3,916;775 860,882 362,782! 894,091) 761,682/2,598,899 


42,755 88,046) 52,873) 48,152) 43,948) 87,140) 54,525 21,665 9,771; 42,936; 46,160 
37,010} 111,573) 28,143) 39,365) 29,317) 38,692) 74,252 11,653) 16,646) 19,680) 54,779 


817,265) 339,893) 852,627) 735,610|2,518,917 





37,230} 1 <p 93,455 





+ « $1,326,357 2,061,601) 1,495,909) 1,271,816 568,249) 1,067,533) 950,582 


2 1 1 3 1 1 1 1 

. 478,900} 377,142) 379,292 111,361} 237,258) 230,097 
$,327 7,771 7,191 5,235 4,808 4,421 4,164 
16,432 26,477; 18,634) 15,691 6,843) 13,054) 12,681) 34,405 


2,799,832) 13,047,874| 2,987, 190)4, 586, 134/3,376,424/2,683,819/9,051,328| 2,143,836) 1 ,087,362/2,242,775|2,021,823|5,824,104 








1,573,385| 6,235,015) 1,710,970|2,531,529|2 113,884] 1,317,774|5,149,260/ 1,183,283) 487,407/1,054,984| 696,082/2,644,365 
767,881) 5,425,428) 896,286)1,497,119) 818,869) 910,655/2,996,796|} 691,902) 428,958) 887,597) 1,012,266/2,547,983 
62,193} 128,590) 44,554) 52,819) 43,646) 63,902) 87,353) 41,189) 40,405) 49,022) 47,135) 53,809 
19,488] 2102,010} 23,520) 30,240) 17,136) 15,120) 47,712) 12,432 8,064; 12,768) 17,472) 37,657 
438} 197,472) 10,771 1,286 3,301 1,519 1,016 759 783 2,072 2,922} 41,100 


850,000] 5,853,500] 975,131|1,581,464] 882,952] 991,196/3,132,877| 746,282] 478,210] 951,459|1,079,795/2,680,549 





301,748} 611,474) 212,028) 358,734) 312,702) 315,849) 587,032) 164,876) 89,264) 185,968) 181,525) 359,188 

Other liabilities and accrued 
dividends 667 3,713 735 1,720 621 586 2,793 445 473 516 375 1,604 
12,725,800) 12,703,702|2,898,864/4,473,447/|3,310,159|2,625,405|/8,871,962| 2,094,886) 1,055,354/2,192,927| 1,957,777|5,685,706 





16,935 94,247| 20,714; 31,416; 15,005) 65,775) 44,803) 11,177 7,213} 13,146 18,094) 39,124 
43,948; 208,002) 52,301) 66,393) 37,594) 33,179) 110,421) 29,331 27,983} 37,508) 82,413 
3,011 7,319 4,489 1,006 3, 762 1,429 $21 1,137 1,307 2,140 
10,138 34,604; 10,822) 13,872) 10,317 8,698} 22,713 7,921 5,20 7,582 7,137} 14,721 





2,799,832 13,047,874|2,987,190|4,586, 134|3,376,424|2,683,819)9,051,328)|2, 143,836) 1,087,362|2,242,775|2,021,823|5,824,104 





42.3% 48.4%| 40.0%) 46.8%| 46.9%| 38.4%) 47.3%| 44.6%| 37.6%) 44.6%| 42.9%] 48.8% 


318,347 4,298 5,526 2,763 8,719 2,272 1,473 2,333 3,193 6,877 
9 78 eeccces 100 2,128}. wc cccccloccces 









































1 After deducting $16,000 participations of other Federal Reserve Banks. 3 After deducting $44,146,000 participations of other Federal Reserve 
2 After deducting $241,584,000 participations of other Federal Reserve Banks. 
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D} 2,518,917 
Re} 79,982 
P| 2,598,899 


b} §=—46, 160 
D} 54,779 


see wees 
ee tees 


> 
‘Ss 
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eee teense 


a 
a 
aA 


2 
Y} 427,360 
10,699 
34,405 


B| 5,824,104 





b| 2,644,365 
b| 2,547,983 
5} 53,809 
2! 37,657 

415100 
52,680,549 


5] 359,188 
} 1,604 
| 5,685,706 


} 39,124 
} 82,413 

2,140 
| 14721 
5,824,104 


48.8% 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 
[In thousands of dollars] 
FEDERAL RESERVE BANKS COMBINED 


FEDERAL RESERVE BANKS 


































Wednesday End of month 








1957 1956 












Jan. 30 










Jan. 23 





























Jan. 16 Jan. 9 Jan. 2 Jan. Dec. Jan. 































F. R. notes outstanding (issued to Bank)........... 28 ,066 , 369)28 , 194, 120/28 , 295, 850/28 , 390 , 993/28 , 516, 040/28 ,037, 677/28 , 532, 527/27, 518,792 
Collateral held against notes outstanding: 

Gold certificate account...... PS Se eee 11, 868 ,000} 11, 868 ,000/ 11,918,000) 11,918,000) 11,618 ,000)11 , 868,000) 11,618, 000)11 ,713,000 

ch cae cane dene sécccdechvbooses 173,459 76,711 , 392 80,101 54,13 190,154 7,722 179,793 

U. S. Government securities. ..........+060005 17, 305 000/17, 305,000) 17, 305 ,000)17 , 305,000) 17 , 605 ,000| 17 , 305 ,000| 17,605 ,000) 17,025,000 

Total collateral...... 29 ,273 ,392|29 , 303, 101/29, 277, 137/29 , 363 , 154/29, 230, 722/28 ,917,793 





coccccccceccccorccee BP SSS, 450 a, aD, 708 




































EACH FEDERAL RESERVE BANK ON JANUARY 31, 1957 













Item 


Boston 





Cleve- 
land 


New 
York 


Phila- 
delphia 





Rich- 
mond 








Kansas 
City 


St. 
Louis 


Minne- 


Atlanta apolis 


Chicago 














F. R. notes outstanding 
(issued to Bank 
llateral 


Eligible paper....... 
U.S. Govt. securities. 


Jecces 1,651, 966]6, 555,563} 1,828 , 506|2, 625 , 805/2, 206,030) 1 ,405,735)5, 312, 240)1 , 238 065/546, 230) 1 ,082, 214/752, 290)2, 833,033 
580 ,000)3 , 170,000 





1,200 , 000) 3 , 600,000) 1, 


640 ,000/1 , 130,000 
93,455 








200 , 000} 1 , 550,000) t , 350,000) 1,000 ,000)3, 200,000) 900,000 












450 ,000) 150,000 
44,935 


300 ,000/283 , 000} 1 , 500 ,000 
| a eae 
20 , 000/525 .000) 1 , 500 ,000 


























Total collateral........ 1,780 ,000/6, 770,000) 1,933 ,455|2,680,000)2, 265 ,000) 1,450,000) 5 , 500,000} 1 , 394, 935/610, 000) 1 , 171 , 764/808 ,000)3 ,000 ,000 


















































INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
[Amounts in thousands of dollars} 













LOANS GUARANTEED UNDER REGULATION V! 
[Amounts in millions of dollars) 















Applications 





approved 
End of to date 
year or 
month 
— Amount 


Partici- 
me Loans a of ineac- 
“come | stondiing?| 28% _ | ‘tetions. 
leted ! jena standing out- 

P (amount) = 
(amount) standing 
(amount) 










Loans Additional 

















* Loans 

authorized A amount 

Bed of to date as available to 
or borrowers 

month under guar- 
Siam, Total Portion | antee agree- 

Amount amount guaran- ments 
teed outstanding 








eeeee 





Jan...... 3,778 | 827,159 
Feb...... 3,778 | 827,529 
Mar... 3,778 | 828,016 
Apr.... 3,779 | 828, 

BY. ce. 3,780 | 829,485 
June..... 3,780 | 830,116 
July..... 3,781 | 830,630 
Aug.. 3,781 | 830,995 
Sept.. 3,781 ’ 
O68. ceed 3,781 | 831,882 
Nov.. 3,781 | 832,071 
Dec. 3,782 | 832,550 








45 693 2,470 1,154 
45 695 2,444 1,152 
45 658 2,455 1,132 
45 945 2,455 1,128 
45 933 2,571 1,288 
pe vecnaes 904 2,565 1,287 
75 954 2,427 1,262 
eecescses 959 2,447 1,273 
Seeveesge 938 2,416 1,262 
Poccdosee 867 2,236 1,179 
benesesee 801 2,175 1,098 
Sse0ks hes 794 2,365 1,129 






















JOB.occcscces 1,415 2,581 281 216 178 
Feb... cccess 419 2,6 298 228 170 
Mat... 000 ,427 2,654 338 253 167 
ADP. « 00 c5608 1,432 2,657 335 250 180 
May........ 1,435 ,663 340 256 175 
June........ 441 2,710 363 270 186 
Jully..ccscsee 1,445 2,724 364 273 176 
AUB. cece 448 2,727 351 262 174 
ere 1,456 2,737 369 276 145 
Oct... ccccces 1,459 2,743 364 272 145 
a ee. 464 2,756 375 280 141 

bs setitaanl 1,468 2,761 389 289 125 





























1 Includes 
Banks and un 


of Federal 


plications 


consi 





ved conditionally by the Federal Reserve 
by applicant. 


2 Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of condition 
Reserve Banks. 


3 Not covered by F. R. Bank commitment to purchase or discount. 

Nore.—The differente between amount of applications approved and 
the sum of the following four columns represents 
and applications for loans and commitments wi 


ayments of advances, 
rawn or expired. 





1 Loans made by private financing institutions and guaranteed by Gov- 
ernment procurement agencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents o Ge paraatecins 
agencies in these transactions, and the procedure is go by Regula- 
tion V of the Board of Governors. 

Nore.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid, 
—— authorized but not completed, and authorizations expired or 
withdrawn. 

















164 BANK DEBITS 





FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS! FEES AND RATES ON LOANS GUARANTEED 
UNDER REGULATION V! 


{In effect January 31. Per cent per annum) 
. [In effect January 31) 









































To industrial or Fees Payable to Guaranteeing Agency by Financing 
commercial To financing institutions Institution on Guaranteed Portion of Loan 
businesses 
Guarantee fee Percentage of 
Federal On discounts or Percentage of (percentage of any commitment 
Reserve purchases loan guaranteed rr payable fee Comes 
k On On On 
loans2 | COmmit- | Portion Re- | commit- 
ments | for which| main- ments ey errr 10 10 
institu- ing , AS Ce ot ERE 15 15 
tion is por- citi cmistatemeeinscesous 20 20 
obligated | tion i osdkadecédvedéeeses eeave 25 25 
Th cpsdti ceeds cattenbehesed 30 30 
Mle bebe eduewewesgeesccccons 35 35 
% -1 @) (4) Y-1 % Seep hte peepgeis 40-50 40-50 
3%4-5%4| 4-1 (3) “) | Yet 
244-5 -1 (5) (*) -1% 
34-5’ » (3) (4) -1% Maximum Rates Financing Institution May Charge Borrower 
24-5 2 @) (*) -1% ‘er cent per annum] 
3%4-5% -1 (G3) (4) (6) 
3-5 y-1 3-5 3-S\% Y4-1% 
34-3” x Q 4-! ins cskis an ttcsilled sdbedecamadescense wat? 
vs % 7 3) &3 a CHINES GERDs cc cccccecctnccccdccvescoes Seeeneeeenened wy 
3- -1 o) (4) 7y¥-1 
3-5 -l ») © | 7%-1 1 Schedule of fees and rates established by the Board of Governors on 
loans made by private financing institutions and guaranteed by Govern- 




















! Rates on industrial loans, discounts or purchases of loans, and com- of of 1950. , Federal icone Barks act - ‘Decal agents of the a 


mitments mga Sec. 13b of the Federal Reserve Act. Maturities not in these transactions, and the procedure is go by Regule 


agencies 
exceeding five 5 Board 
2 Including foans made in participation with financing institutions. tion V of Ge of Governors. 
3 Rate charged borrower less commitment rate. 
4 Rate charged borrower. 
5 Rate charged borrower but not to exceed 1 per cent above the dis- 
count rate. 
6 Twenty-five per cent of loan rate. Charge of 4% per cent per annum 
is made on undisbursed portion. 
7 Charge of %4 per cent per annum is made on undisbursed portion. 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars} 















































Annual rate of turnover of demand deposits except 
Debits to demand deposit accounts, interbank and U. S. Government deposits 
except interbank and 
U. S. Government accounts E ; | . 
Year or month Without seasonal adjustment Seasonally adjusted 3 
| ] | 

Total, all New 6 |337 other} New | 6 337 other | New 6 337 other 
reporting York other (reporting; York | other reporting York other | reporting 
centers City centers! centers? | City | centers! | centers City | centers! | centers? 
RE eS ee oe, eae 1,206,293 | 446,224 | 260,897 | 499,172 | 27.9 | 20.9 | 15.9  [..sceeeelececsereleceeeceees 
509,340 | 298,564 | 572,208 31.1 | 2.” a eee een ess Pere rr 
544,367 | 336,885 | 661,302 31.9 | ei . Sa Sees | ee 
597,815 | 349,904 | 695,133 34.4 -. | Ci iesecuadiebouees ) ore 
632,801 | 385,831 | 740,436 | 36.7 25.6 Si  Lirvcosuemiabenseneinensdr ese. 
738,925 | 390,066 | 758,375 42.3 25.8 Gd Wncnccsaadhddnnccathesensss xe 
766,890 | 431,651 | 845,007 | 42.7 | 27.3 ,  * ie Ser eer Rare | ere 
815,856 | 462,859 | 921,928 | 45.8 | 28.8 | 21.8 [.rsccecclececceceleccsevees 

63,406 | 36,876 | 72,908 | 45.4 | 29.0 | 22.0 | 45.9 28.6 20.9 

81,027 | 40,193 | 79,303 $1.3 | 28.1 21.6 45.4 26.9 | 20.5 

69,675 | 40,718 | 76,970 | 45.7 | 29.5 21.7 45.5 30.1 21.5 

57,413 | 35,143 | 69,551 41.1 | 27.5 21.0 42.2 | 28.2 21.1 

73,214 40,132 | 76,447 47.2 | 29.7 20.8 46.0 | 27.1 | 2.9 

65,715 37,763 73,282 | 45.4 | 30.1 21.5 46.1 | 29.2 | 22.2 

69,452 | 38,766 | 77,367 | 46.0 | 28.7 21.7 47.2 29.1 | 22.1 

186, 540 | 70,733 38,937 | 76,870 | 47.0 | 28.9 21.6 | 43.5 28.3 | 21.6 

1,284 | 65,873 38,653 | 76,757 | 45.9 | 29.6 | 22.4 47.1 Sie 4: 

183°819 67,279 . | 78,333 262i we | 2.3 $1.3 29.9 22.7 

167,154 | 61,223 | 34,057 | 71.874 | 44.8 | 27.4 | 22.0 | 43.7 ay.? ‘} 22.7 

193°140 | 70°794 | 405148 | 82.198 | 45.2 | 28.4 | 22:1 | 46.6 | 29:3 | 22°1 

pe ‘ égied 185,223 66,989 | 39,425 78,810 | 48.3 | 31.0 23.6 | 48.8 30.5 22.4 

Sts Woe he ETE ctl ee W 201,876 77,495 40,912 | 83,469 $1.8 | 29.9 23.3 | 45.8 28.6 22.1 

a ee ee 204, 293 76,460 | 42,596 85,237 | 48.3 | »29.9 »22.5 | 48.1 ?30.5 22.3 

| | 
? Prelimin 2 338 centers prior to April 1955. 

1 Boston, "Philadelphia, Chicago, Detroit, San Francisco, and Los 3 These data are compiled by the Federal Reserve Bank of New York. 


Angeles. Note.—For description see BULLETIN for April 1953, pp. 355-357. 
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DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION 


CURRENCY 





[On basis of compilation by United States Treasury. In millions of dollars] 


wuiiiie 











Total Coin and small denomination currency Large denomination currency 
End of year or in cir- 
month cula- 
tion! Total | Coin $12 $2 $5 $10 $20 | Total $50 $100 | $500 | $1,000 | $5,000 |$10,000 

IG bac ccess 7,598 5,553 590 559 36 1,019 | 1,772 | 1,576 | 2,048 919 191 425 20 32 
IGEiiia 6cce céiieds 11,160 | 8,120 751 695 44 | 1,355 | 2,731 | 2,545 | 3,044 724 | 1,433 | 261 556 24 46 
IGE gic <b cb cnnite 28,515 | 20,683 | 1,274 | 1,039 73 2,313 | 6,782 | 9,201 | 7,834 | 2,327 | 4,220 454 801 7 24 
Sn , 868 | 20,020 | 1,404 | 1,048 65 2,110 | 6,275 | 9,119 | 8,850 | 2,548 | 5,070 428 782 5 17 
>, eer x 19,025 | 1,484 | 1,066 62 2,004 | 5,897 | 8,512 | 8,578 | 2,435 | 5,056 382 689 4 il 
Sind cbeeenead 27,741 | 19,305 | 1,554 | 1,113 64 2,049 ,998 | 8,529 | 8,438 | 2,422 | 5,043 368 588 4 12 
tccehpcnnnad ,206 | 20,530 | 1,654 | 1,182 67 2,120 | 6,329 | 9,177 | 8,678 ,544 | 5,207 355 556 4 12 
. eres 30,433 | 21,450 | 1,750 | 1,228 71 2,143 | 6,561 | 9,696 | 8,985 | 2, 5,447 343 $12 a 10 
eee 30,781 | 21,636 | 1,812 | 1,249 72 2,119 | 6,565 | 9,819 | 9,146 | 2,732 | 5,581 333 486 a ll 
(Se édivcionnad , 509 | 21,374 | 1,834 | 1,256 71 2,098 ,450 | 9,665 | 9,136 | 2,7 5,612 321 464 3 15 
IGE ¢ bein cSsewde 31,158 | 22,021 | 1,927 | 1,312 75 2,151 | 6,617 | 9,940 | 9,136 | 2,736 | 5,641 307 438 3 12 
1956—Jan.. 30,228 | 21,236 | 1,897 | .1,239 73 2,049 | 6,361 | 9,618 | 8,992 | 2,684 | 5,560 303 433 3 9 
- eee 30,163 | 21,227 | 1,900 | 1,231 73 2,042 | 6,392 | 9,588 | 8,936 | 2,665 | 5,528 302 430 3 9 
REGC.i S ace ,339 | 21,419 | 1,914 | 1,244 73 2,067 | 6, 9,635 | 8,920 | 2,662 | 5,518 300 428 3 9 
Oink sd ,21 21, 1,922 | 1,241 73 2,053 | 6,430 | 9,602 | 8,890 | 2,654 | 5,500 425 4 9 
a 30,513 | 21,621 | 1,939 | 1,264 73 2,090 | 6,539 | 9,716 | 8,892 | 2,662 | 5,498 298 423 3 8 
June...... 30,715 | 21,801 | 1,948 | 1,262 74 2,090 | 6,589 | 9,838 | 8,914 | 2,676 | 5,505 296 421 3 13 
July , 604 & 1,957 | 1,258 74 2,065 | 6,514 | 9,840 | 8,895 | 2,674 | 5,500 294 415 3 8 
pa 30,757 | 21,838 | 1,967 | 1,267 74 2,077 | 6,559 | 9,895 | 8,919 | 2,676 | 5,527 293 413 3 8 
ea 30,768 | 21,834 | 1,977 | 1,283 74 2,085 ,549 | 9,866 | 8,934 | 2,673 | 5,541 293 4il 3 13 
eee 30,839 | 21,877 | 1,995 | 1,296 74 2,080 ,538 | 9,893 | 8,962 | 2,679 | 5,572 291 409 3 8 
eS 31,424 | 22,374 | 2,016 | 1,324 76 2,144 ,715 |10,100 | 9,050 | 2,713 | 5,626 291 409 3 8 
bibnelee 1,790 | 22,598 | 2,027 | 1,369 78 2,196 | 6,7 10,194 | 9,192 | 2,771 | 5,704 292 407 3 14 


















































1 Outside Treasury and Federal Reserve Banks. Prior to December 
1955 the totals shown as in circulation were less than totals of coin and 


paper currency shown by denomination by amounts of unassorted cur- 
rency (not shown separately.) 
2 Paper currency only; $1 silver coins reported under coin. 


KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION 


[On basis of compilation by United States Treasury. In millions of dollars] 




















Held in the Treasury Currency in circulation! 
Fe Total com w . . sd by 
Kind of currency standing, aoqurity = Banks 
oe | et | ty | 2 and | Dec. 31, | Nov. 30, | Dec. 31, 
os cash ps agents 1956 1956 1955 
certificates agents 
ee ee ee rT en 21,949 21,302 SQ Ve ca cndbe dalen 6a vedas sronb We cies tloticdeecedlcsdtcabeds 
CO CI sonic nonin $0 od ds-0 wen chaste ann. (Mina naceh eeteckh anak > 18,454 2,816 33 a 34 
Peres Hee Ms 0 6 5 6.56 0 < vv Sh setwedveasceba - oS yt a PRE et ee Re 27,038 26,701 26 , 506 
Treasury currency—total. ..........ccccccccccsees 5,066 32,412 a’ t.cccvunena 4,720 4, 4,618 
Seoninnd dives GOT <u ois <0 0.660 00.060 Kdvetree 489 203 aes 5 247 245 231 
Sty Cl 6. 0 0.6.0 bite de 6dted sco base 2,209 Bam: -Veiewds 664 csle vie c06ccs éhpcénes sie tinbe kegaedolatetecs maenabeedaahs 
Silver certificates and Treasury notes of 1890.... 32,412 Jo... ccccccleccccwcccclecnceceees 238 2,174 2,153 2,156 
Sebbaldiasy GVEP COU. oo ccc cccccccevecvesesec See: Mocs waver cs > telate owgaies ¢ , 309 1,303 1,246 
NG ails 4 4 00-0 duke Cn cde seune lame eens WD tans deceene Be eds nvhan & a 471 468 440 
Ce IIE OUNS. 0. nans ocvcveectec taseiees oe Ree oe ie cactamete a 27 316 317 314 
Reserve Bank notes...........esse005 _ 2 err © ‘Rete ctsanas 140 141 155 
ee ee err Ge Bane sovecon a eee (4) 63 6 66 
Total—Dec. i oe oes wpe nd (5) 23,714 775 18,454 4,529 DERM Sle ves sak suttananeeetas 
ty Ms hae o duly dhe epee some ene bbe (5) 23,680 763 18,412 SBOP Biudoseckos 6 ME 5 Tanichotcaes 
MeN + 6onépscnch cbixcneesrhiatune (5) 23,462 767 18,194 RD dy Sie NES, a re. 31,158 





























1 Outside Treasury and Federal Reserve Banks. Includes any paper 
currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above; totals for Wednes- 
day dates in table on p. 158. 

2 Includes $156,039,431 held as reserve against United States notes 
and Treasury notes of 1890. 

3 To avoid duplication, amount of silver dollars and bullion held as 
security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

4 Less than $500,000. 

5 Because some of the types of currency shown are held as collateral or 
reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of duplications, 


Note.—There are maintained in the Treasury—{1) as a reserve for 
United States notes and Treasury notes of | $156,039,431 in gold 
bullion; (2) as security for Treasury notes of 1890—an equal dollar amount 


in standard silver dollars (these notes are being canceled and retired on 


receipt); (3) as security for outstanding silver certificates—silver in bullion 
and standard silver dollars of a monetary value equal to the face amount 
of such silver certificates; and (4) as security for gold certifica’ 

bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the, 
United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal pave nets ase cones Sy Se C8 ee 
Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purc’ paper as is eligible under the terms of 
the Federal Reserve Act, or of direct obligations of the United States. 
Each Federal Reserve Bank must maintain a reserve in gold certificates of 
at least 25 per cent against its Federal Reserve notes in actual circula- 
tion. Gold certificates deposited with Federal Reserve agents as collat- 
eral, and those deposited with the Treasurer of the United States as a 
redemption fund, are counted as reserve. Gold certificates, as herein 
used, includes credits with the Treasurer of the United States payable 
in gold certificates. Federal Reserve Bank notes and national bank 
notes are in process of retirement. 
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(Figures partly estimated except on call dates. 


CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM! 





In millions of dollars] 

























































































Assets Liabilities 
Rete 5 and Capital 
: Total 
Bank credit assets, 
Treas- Total 
ury | U. S. Government obligations See Capital 
Date ‘ cur- | bee z- Die > Se K . ae = Total and 
Gold rency | Other and deposits | misc. 
out- Total Loans, Com- pane eoaieel and ac- 
stand- net mercial | Federal rities * | currency | counts, 
ing | Total and | Reserve | Other net 
savings 
| banks 
| 
1929—June 29........06- 4,037 2,019 | 58,642 | 41,082 5,741 5,499 216 26 | 11,819 | 64,698 55,776 | 8,922 
1933—June 30..........- 4,031 2,286 | 42,148 | 21,957 10,328 8,199 1,998 131 9,863 | 48,465 | 42,029 | 6,436 
1999 —Dsc. 30... 2. ceee- 17, 2,963 | 54,564 ,157 | 23,105 19,417 | 2,484 1,204 | 9,302] 75,171 68,359 | 6,812 
1941—Dec. 31.....000-0% 22,737 3,247 | 64,653 | 26,605 | 29,04! 25,511 2,254 1,284 ,999 | 90,637 | 82,811 7,826 
1945—Dec. 31.....00000- 20,065 | 4,339 167,381 | 30,387 | 128,417 | 101,288 | 24,262 | 2,867 8,577 | 191,785 ,806 | 10,979 
1947—Dec. 31......-2208 22,754 | 4,562 | 160,832 | 43,023 | 107, 81,199 | 22,559 3,328 | 10,723 | 188,148 | 175,348 s 
1950-——Dec. 30........-+. ,706 | 4,636 | 171,667 | 60,366 | 96,560 | 72,894 | 20,778 | 2,888 | 14,741 2 184,384 | 14,624 
1952—Dec. 31... .cceeeee 23,187 | 4,812 | 192,866 | 75,484 | 100,008 | 72,740 | 24,697 2,571 | 17,374 | 220,865 . 16,647 
1953—Dec. 31... .cccecee ,030 | 4,894 | 199,791 ,486 | 100,935 | 72,610 | 25,916 | 2,409 | 18,370 | 226,715 ,175 | 17,538 
1954—IDec.. 31..... 2c ccee 21,713 | 4,985 | 210,988 | 85,730 | 104,819 77,728 ,932 | 2,159 | 20,439 | 237,686 | 218,882 x 
1955—June 30........+-- 21,678 5,002 | 209,872 | 91,349 97,572 71.947 | 23,607 2,018 | 20,951 | 236,552 | 217,595 | 18,956 
DA Die dc cekehe de 1,690 | 5.008 | 217.437 }100.031 96,736 | 70.052 | 24.785 1,899 | 20.670 | 244,135 | 224,943 | 19,193 
ee A) POPPE eee 21,700 | 5,000 | 214,200 | 98,900 | 94,800 | 69,400 | 23,500 1,900 | 20,600 | 240,900 | 221,000 | 19,900 
ok ee 21,700 | 5,000 | 213,100 ,400 | 93,000 | 67,600 | 23,500 1,900 | 20,700 | 239,800 | 219,900 | 20,000 
i RS 21,700 5,000 | 214,900 |101,600 | 92,600 | 67,100 | 23,600 1,900 | 20,700 | 241,700 | 221,600 | 20,100 
GME dost 00d wt 21,700 | 5,000 | 214,900 /102,500 | 91,700 , 23,300 1,900 | 20,700 | 241,700 1,200 | 20,500 
th? oho no 2 5,000 | 214,700 }103,300 | 91,000 | 65,700 | 23,400 1,900 | 20,500 | 241,500 3 20,300 
BRED Gi vcovctecve 21,799 $,032 | 216,563 105,420 90,511 64,917 | 23,758 1,836 | 20,632 | 243,394 | 223,585 | 19,807 
MP MiMiacedseces . 5,000 | 214,900 , 900 89,700 , 500 " 1,800 | 20,400 | 241,800 Be 20,400 
BER. BP sc ccsceces x 5,000 | 217,000 [105,500 . 65.400 | 23,700 1,800 | 20,600 ,900 | 223,000 | 20,900 
PE , ctccebees 5,000 | 218,000 [106,700 | 90,500 | 65,200 ,600 1,800 | 20,800 | 244,900 | 224,000 | 20,900 
Mi eseccesaes é 5,100 | 218,900 |107,400 | 91,000 | 65,500 | 23,800 1,800 | 20,500 | 245,800 | 224,800 | 21,000 
Bes Me oncccecess A 5,100 | 220,800 [108,200 92,100 66,100 , 300 1,700 | 20,400 | 247,700 7, 20 , 800 
Sy Sec cccccces ; 5,100 | 223,400 }110,100 92,900 . 24,900 1,700 | 20,400 | 250,400 | 229,800 | 20,600 
Details of Deposits and Currency 
U. S. Govt. balances Deposits adjusted and currency Seasonally adjusted series 5 
For- — | 
Date eign ‘ : 
bank | Treas-| com. | At Lea sor en De | Cur | gemand | mand | CBF 
de- ury ial | F.R a | Temcy | g : d rency 
posits, cash |mercia Le} Total =n out- jeposits net out- 
ast | hold- and | Banks Com- |Mutual | Postal de- side adjusted | posits sid 
’ savings Total mercial | savings/Savings | posits* | , 204. and ad- a 
mes | banks banks | banks? | System | currency | justed | °@"*S 
1929—June 204 381 36| 54,790} 28,611] 19,557) 8,905 149 .& SE ee es 
1933—June 264 852 35| 40,828] 21,656] 10,849) 9,621) 1,186) 14,411) 4,761|.........J.... eee cleeeeee 
1939—Dec. 2,409 846| 634) 63,253] 27,059] 15,258) 10,523) 1,278) 29,793) 6,401|.........f...- ee. cfeeeees 
1941—Dec. 2,215} 1,895 867| 76,3 27,729) 15,884) 10,532) 1,313) 38,992) 9,615).........f...e ee. cfeeeee- 
1945—Dec. 2,287| 24,608} 977| 150,793] 48,452] 30,135] 15,385) 2,932) 75,851) 26,490.........J........J..-+-: 
1947—Dec. 1,336} 1,452} 870) 170, 56,411] 35,249] 17,746] 3,416) 87,121) 26,476 111,100] 85,200|25,900 
1950—Dec. 1,293) 2,989) 668) 176,91 9,247] 36,314) 20,009) 2,923) 92,272) 25,398 114, 89 , 700/24, 600 
1952—Dec 1} 1,270) 5,259 389} 194,801 40 , 666 22, 586) 2, 547/101 ,508 ,494, 124, 97, 800|26 ,900 
1953—Dec. 694 761; 4,457 346| 200,917] 70,375] 43,659) 24,358] 2,359)102,451 091) 126,7 99 ,500|27 , 200 
1954—Dec. 796| 4,510} 563) 209,6 5,282] 46,844] 26,302) 2,136/106,5 27,852, 129,700} 102,800/26,900 
1955—Jume 3O......0cc00. 3.247 812) 5,418 380} 207,738] 77,129] 47,846) 27,277| 2,007|103,234/ 27,375, 131, 04 ,900/}27 ,000 
PN Eineseperaes 3,167 767| 4.038 394) 216,577] 78,378] 48,359] 28,129) 1,890)109,914 -285| 133, 105 , 800/27 , 500 
1956—Jan. 800; 2,300) 500) 214, 78,400} 48,300 28, 300} 1,900'108 ,900} 27,100) 133,300} 106,000/27, 300 
Feb. 800} 4,000) 600; 211, 78, 48,500} 28,400; 1,800/105,600) 27,200 132,700} 105,400)27, 300 
Mar. 800} 6,500; 500) 210, 79,300] 48,800] 28,600} 1,800)104,400/ 27,200 133, 105 , 600) 27 , 500 
Apr. 800} 4,400) 600) 212, 79 48,800) 28,700} 1,800/106,100) 27,000, 134, +200) 27 , 200 
ay 800} 5,800) 400) 211, 79, 49,000} 28,900} 1,800/104, 27,400, 133, 105 ,700|27 , 500 
June 768| 5,537 522] 213,643] 80,615] 49,698) 29,152} 1,765|104,744 ,284, 134, , 700} 27 , 600 
July 800} 3,600) 600) 213, 80,700] 49,700} 29,200] 1,700)105,200| 27,400 134, 106 , 800) 27 , 500 
Aug. 800} 5,800) 500) 212, 80, 49,900} 29,300} 1,700/104,500) 27,500 133, 106, 100) 27 , 500 
Sept. 800} 5,400) 600) 214,1 81,300] 50,100} 29,500} 1,700)105,400| 27,400 134,100] 106,700|\27,400 
Oct. 800} 3,800) 500) 216, 81, 50,200} 29,600} 1,700)107,400) 27,700 7 106, 100/27 , 500 
Nov 800} 5,200) 500) 217,1 80,900} 49,600} 29,600} 1,700)108,200| 28,000, 134, 106 , 700) 27 , 600 
Dec. 800} 4,200 500} 220, 81,900] 50,300) 30,000) 1,600/110,700) 28,400 134,500] 106,600/27,900 






































» Preliminary. 

i Ly ey all commercial and savings banks, Federal Reserve Banks, 
Postal Savings System, and Treas currency funds (the gold account, 
Treas currency account, and ail Stabilization Fund). 

: Excludes interbank time deposits; U. S. Treasurer’s time deposits, 
open account; and deposits of Postal Savings System in banks. 

3 Prior to June 30, 1947, includes a small amount of demand deposits. 

4 Demand deposits other than interbank and U. S. Govt., less cash 
items reported as in process of collection. 

5 Seasonally adjusted series begin in 1947 and are available only for 
last Wednesday of the month. For back figures, see BULLETIN for March 
1955, pp. 252-255, and this table in subsequent issues. 


Nore.—For description of statement and back figures, see B 
for January 1948, pp. 24-32. The composition of a few items differs 
slightly from the description in the BULLETIN article: stock of Federal 
Reserve Banks held by member banks is included in other securities and 
in capital and miscellaneous accounts, net, and balances of the Postal 
Savings System and the Stabilization Fund with the U. S. 
Treasury are netted against capital and miscellan 
instead of against U. S. Govt. deposits and Treasury cash. Total deposits 
and currency shown in the monthly Chart Book excludes foreign bank de- 
posits, net, and Treasury cash. Except on call dates, figures are rounded 
to nearest $100 million and may not add to the totals. 
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES! 
[Figures partly estimated except on call dates. Amounts in millions of dollars] 


ALL BANKS 




























































































Loans and investments Deposits 
Total 
bag Gaur Total | Num- 
Comet’ bank US lean Cash. bilities capital | 
an te aos t assets Demand ac- oO! 
Total | Loans psd secu- a. * Total2 mew. counts | banks 
tions entaes ac- ‘ us Time 
counts . & 
Govt Other 
All banks: s 
1939—Dec. 30 9,302 9,874 25,852) 8,194) 15,035 
1941—Dec. 31 8, 10,982 44 26,479| 8,414 . 
1945—Dec. 31 8,5 ,065 105,9 45,613) 10,542) 14,553 
1947—Dec. 314 10,723 13,033 i. 94,381) 53,105) 11.948) 14,714 
1950—Dec. 30 14,741 14,039 2, 101 ,936| 56,513) 13,837) 14.650 
1954—Dec. 31 20,439 16,811 4, 16,617| 73,510) 17,270) 14,367 
1955—June 30 20,951 15.245} 5, ,034| 75,491) 17,663 ,309 
Dec. 20,670 16,646) 3, ,239| 76, 18,112) 14.243 
1956—May 30 20,510 13,690} 5, 3,580) 78,170) 18,710) 14,218 
June 30 20,632 15,242) 5, ,850} 79,182) 18,811 ,» 206 
July 25? 86 20,410 14,560) 3, , 140 , 260) 18,840) 14,204 
Aug. 29? 20,550) 40,560 14,460; 5. 050} 79,550) 18,960) 14,207 
Sept. 26” 66 20,780 15,070} 5, , 140) " 19,210) 14,206 
Oct. 31? , 500 15,380 % on 80,120) 19,260) 14,194 
Nov. 28? 20,440 3600 4, 8,070) 79,570) 19.3 14,186 
Dec. 26” 20,350 16,060 3, 1,550} 80,590) 19,360) 14,174 
All commercial banks: 
39—Dec. 30 ¥, 9,874 32,513 15,331} 6,885) 14,484 
1941—Dec. 31 A 10,982 349 15,952| 7,173) 14,278 
1945—Dec. 31 7, 14,065 105,921 30,241 9 14,011 
1947—Dec. 314 9, 13,032 1,343] 94,367) 35,360) 10,059) 14,181 
1950—Dec. 30 12, 14,039 2, 806/101 ,917 36,503] 11,590) 14,121 
1954—Dec. 31 16,316 16,809}  4,172|116,567| 47,209) 14,576) 13, 
1955—June 30 16,8 15,242 5 ,078/112,983) 48,214 1906) 13,781 
Dec. 31 16,68 16,643 3,709|123,187| 48.715) 15,300) 13.716 
1956—May 30 16,420 13,690 5 ,450)113,520| 49,320) 15,820) 13,691 
June 30 16,502 15,239 §,232)115,824) 50,030) 15,927] 13,679 
July 25? 16,250 14,560 3,290)114,110) 50,020 ,940| 13,677 
Aug. 29” 16,390 14,460} 5,460/113,020) 50,210) 16,040) 13,680 
Sept. 26? 16,600 15,070} 5,110)115,110 ,400| 16,280) 13,679 
Oct. 31? 16, 15,380} 3,480)117,560| 50,570) 16,330) 13,667 
Nov. 28? 16, 15,360}  4,930)118,040) 49,970) 16,4 13,659 
Dec. 26? 16,150 16,060} 3,890)121,520) 50,590) 16,420) 13,647 
All member banks: 
1939—Dec. 30 5,65 9,410 743| 27,489) 11,699| 5,522) 6,362 
1941—Dec. 31.. ft 10,525 1,709) 37,136) 12,347) 5,886) 6,619 
1945—Dec. 31 6, 13,640} 22,179) 69,640) 24,210) 7,589) 6,884 
1947—Dec. 31 7, 12,403| 1,176] 80,609 28,340) 8,464) 6,923 
1950—Dec. 30 10, 13,448} 2,523) 87,783) 29,336) 9,695) 6,873 
1954—Dec. 31 13, 15,983| 3,715) 99,604) 37,950) 12,210) 6,660 
1955—June 30 13, 14,462} 4,656) 96,742) 38,810 ,461| 6,611 
Dec. 31 13, 15,865} 3,327|/105,400) 39,165) 12,783) 6,543 
1956—May 30 13, 13,044) 4,912) 96,827) 39,622) 13,234) 6,510 
June 30 13, 14,508} 4,806] 98,904) 40,171) 13,293] 6,499 
July 25? 13, 13,874 2,860) 97,381) 40,100) 13,304) 6,494 
Aug. 29? 13, 13,781 4,921| 96,365) 40,256) 13,393) 6,491 
Sept. 26 13, 14, 361 4,538) 98,238) 40,477) 13,570) 6,488 
Oct. 31? 13, 14,645) 3,168/100, 40,591) 13,654) 6,483 
Nov. 28? 13, 14,617) . 4,401|100,452| 40,123) 13,706) 6,476 
Dec. 26? 13, 15,302 3, 501|103 653) 40,678) 13,717) 6,465 
All mutual covings banks: 
1939— . 30 2, 11,852} 10,524]....... 3 10,521} 1,309 551 
1941—Dec. 3 # 793| 11,804; 10,533]....... 6 10,527) 1,241 548 
1945—Dec. 31 Se 609; 17,020) 15,385]....... 14 15,371} 1,592 542 
1947—Dec. 314 1, 886} 19,714| 17,763 1 3 14| 17,745) 1,889 $33 
1950—Dec. 30 2, 797| 22,385) 20,031]....... 3 19} 20,009} 2,247 $29 
1954—Dec. 31 4, 1,026 ,276| 26,359) 3 4 50} 26,302) 2,694 527 
1955—June 30 4, 989| 30,382 , 334 3) ° 3 $1) 27,277) 2.757 528 
Dec. 3 3, 965} 31,274) 28,187 3 4 51} 28,129) 2,812 $27 
1956—May 3 4, 830 , 230 ,91 ©) (5) 60| 28,850) 2,890 $27 
June 30 4, 917| 32,421] 29,184 3 3 26| 29,152} 2,885 527 
July 25? 4, 850} 32,570) 29,27 (5) (5) 30] 29,240) 2,900 527 
Aug. 29? 4, 830 ,750| 29,3 ts} (5) 30| 29,340) 2,920 $27 
Sept. 26” 4, 830} 32,920) 29,5 5) (5) 30} 29,490) 2,930 527 
Oct. 31” 4, 800 ,940| 29,58 (5) () 30} 29,550) 2.930 $27 
Nov. 28? 4, 780| 33,060) 29,6 (5) (5) 30| 29,600} 2,960 $27 
Dec. 26? 4, 930} 33,300) 30,03 (5) (5) 30} 30,000) 2,940 $27 
? Preliminary. © Corrected. — on, ne are not ee ey J py ay of figures for 
1 All banks in the United States. All banks comprise all commercial ©/@SSeS OF Danks Is ai lected somewhat by changes in Federal Reserve 
banks and all mutual savings banks. All commercial banks comprise membership, insurance status, and the reserve classifications of cities 
all nonmember commercial banks and all member banks including one and indi — ng Cogs 4 ew bo anh ethan 
bank in Alaska that became a member bank on Apr. 15, 1954, and a Dec 3 194, Sod $313 bala and $525 


noninsured State member nondeposit trust company, but excluding 
mutual savings banks that became members in 1941. Stock savings 


banks and nondeposit trust companies are included with commercial 
banks. 


Number of banks includes a few noninsured banks for which 


million at all insured commercial 
3 Includes other assets and liabilities 


For other footnotes see following two pages. 


— at all member banks 


not shown separately. 
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[Figures partly estimated except on call dates. 











Amounts in millions of dollars] 


PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued 




























Loans and investments Deposits 
— | Total | od hi _ 
assets— | | 
ie Other | Total | Num- 
Class of bank : Cash | ,. 2° : — ——| capital| ber 
U.S. 2 | bilities | 
and date ~ Other | assets? | ac- of 
Total Loans oblign- o—- ie Total? Lon Demand m | counts | banks 
tions —_ ac- | Time 
counts? } Other 
Central reserve city | | 
r 3 
New York City: 
1939—Dec. 30........... 9,339 3,296, 4,772 | 1,272 6,703| 16,413 | 14,507 | 4,238 74 9,459 736| 1,592 36 
1941—Dec. 31........4.- 12,896 4,072| 7,265 | 1,559 6,637} 19,862 | 17,932 | 4,207 866 | 12,051 807) 1,648 | 36 
1945—Dec. 31........-.- 26,143 7,334| 17,574 | 1,235 6,439) 32,887 | 30,121 | 4,657 6,940 | 17,287) 1,236) 2,120 | 37 
DE Mies anc tevnen 20,393 7,179) 11,972 | 1,242 7,261| 27,982 | 25,216 | 4,464 267 | 19,040) 1,445) 2,259 37 
1950—Dec. 30..........- 20,612 9,729} 8,993 | 1,890 7,922) 28,954 | 25,646 | 4,638 451 | 18,836) 1,722) 2,351 | 23 
1954—Dec. 31. .... cee. 23,880 | 12,039) 9,342 | 2,499 7,581) 32,193 | 28,252 | 5,709 736 | 19,414) 2,392) 2,803 21 
1955—June 30........... 23, 13,016; 7,782 | 2,300 7,748) 31,559 | 27,791 | 5,454 1,131 | 18,926} 2,281} 2,715 18 
 § ree 23,583 | 14,640) 6,796 | 2,148 8,948] 33,228 | 29,378 | 5,600 756 | 20,719} 2,303) 2,745 | 18 
1956—May 30........... 22,918 | 15,153| 5,871 | 1,894 | 6,957) 30,607 | 26,388 | 4,941 | 1,049 | 18,103} 2,295) 2,798| 18 
> ee Ss 23,270 | 15,373) 6,011 | 1,885 7,753) 31,801 | 27,775 | 5,327 1,166 | 18,902} 2,381} 2,805 18 
Mt Mrs o2ednneda 22,771 | 15,252) 5,643 | 1,876 6,817} 30,356 | 25,929 | 5,127 514 | 17,950} 2,338) 2,809 18 
RS ss cee dda lean 23,220 | 15,326} 5,935 | 1,959 6,938) 30,972 | 26,535 | 5,017 1,314 | 17,822] 2,382) 2,825 | 18 
A la stam saat 23,422 | 15,804) 5,650 | 1,968 7,196) 31,457 | 26,703 | 5,105 993 | 18,201} 2,405) 2,815 | 18 
2 Saar 23,148 | 15,758} 53545 | 1,845 7,484) 31,529 | 26,789 | 5,219 742 | 18,453) 2,375) 2,844 18 
Sf rr" 23,318 | 16,014) 5,568 | 1,736 7,044) 31,257 | 26,757 | 5,270 871 | 18,322} 2,294) 2,852 18 
Dec. 267...... 24,238 | 16,537) 5,959 | 1,742 7,754| 32,927 | 28,035 | 5,509 753 | 19,331} 2,442) 2,880 18 
Chicago: 
SI — Eee. FO... 2c cvcees 2,105 569} 1,203 333 1,446; 3,595 3,330 888 80 1,867 495 250 14 
SEE, Bh vc.ccccosecs 2,760 954, 1,430 376 1, 566) 4,363 4,057 | 1,035 127 2,419 476 288 13 
Sn, Mas een cbad en 5,931 1,333} 4,213 385 1,489) 7,459 7,046 | 1,312 1,552 3,462 719 377 12 
DL, Bec accchones 5,088 1,801} 2,890 397 1,739| 6,866 6,402 | 1,217 72 4,201 913 426 | 14 
1950—Dec. 30........... 5,569 2,083} 2,911 576 2,034) 7,649 7,109 | 1,229 174 4,604| 1,103 490 | 13 
1954—Deec. 31... ccccee 6,518 2,784; 3,120 614 1,954; 8,520 7,845 | 1,321 251 4,977| 1,295 600 13 
1955—June 30........... 6,288 2,846] 2,742 699 1,763) 8,102 7,431 1,180 343 4,606, 1,303 612 13 
& ape 6,542 3,342) 2,506 695 2,132} 8,720 8,010 | 1,296 222 5,165} 1,327 628 13 
1956—May 30........... 6,219 3,400} 2,124 695 1,903; 8,176 7,334 | 1,094 344 4,613} 1,283 636 13 
nn Mins ane dale wou 6,336 3,572) 2,088 676 1,959) 8,349 7,631 1,195 350 4,781 1,304 639 13 
_ 2 aera 6,187 3,500| 2,057 630 1,799} 8,035 7,243 | 1,144 142 4,661 1,296 639 13 
Ss 2s cus cana oe 6,325 3,541} 2,159 625 1,844) 8,222 7,433 | 1,209 342 4,595} 1,287 641 | 13 
Me Moe o40snenss 6,251 3,571; 2,061 618 1,929) 8,233 7,302 | 1,215 312 4,488) 1,287 646 | 14 
a. EP coccksh vam 6,320 3,631; 2,077 612 1,947| 8,327 7,350 | 1,253 187 4,625; 1,285 654 | 14 
ey as 6 ondel ales 6,319 3,633) 2,082 604 1,954; 8,329 7,402 | 1,224 182 4,707; 1,289 654 14 
Bs ecctebnet 6,432 3,760} 2,080 592 2,039; 8,520 7,589 | 1,277 193 4,802) 1,317 654 14 
Reserve city member banks: 
Pee 12,272 §,329| 5,194 | 1,749 6,785| 19,687 | 17,741 | 3,686 435 9,004; 4,616) 1,828 346 
1941—Dec. 31........... 15,347 7,105} 6,467 | 1,776 8,518) 24,430 | 22,313 | 4,460 491 | 12,557| 4,806) 1,967, 351 
ee , DOT. 40,1 8,514) 29,552 | 2,042 | 11,286) 51,898 | 49,085 | 6,448 8,221 | 24,655) 9,760) 2,566 359 
1947—Dec. 31... ....cc00 36,040 | 13,449) 20,196 | 2,396 | 13,066) 49,659 | 46,467 oS 405 | 28,990] 11,423) 2,844 | 353 
1950—Dec. 30........... 40,685 | 17,906) 19,084 | 3,695 | 13,998) 55,369 | 51,437 , 448 976 | 32,366) 11,647) 3,322 336 
1954—Dec. 31........... 50,738 | 23,986) 21,718 | 5,034 | 15,424) 67,165 | 61,796 | 7,444 1,457 | 37,418] 15,476) 4, 300 
1955—June 30........... 50,596 | 25,654) 19,697 | 5,245 | 14,696) 66,293 | 60,854 | 6,545 1,843 | 36,459) 16,007) 4,492 297 
nn kc sae eheatl 52,459 | 28,622) 18,826 | 5,011 | 16,994) 70,478 | 64,733 | 7,446 1,288 | 39,835| 16,164) 4,641 292 
1956—May 30........... 52,057 | 29,886) 17,280 | 4,891 14,629) 67,829 | 60,959 | 5,852 2,017 | 36,803) 16,287) 4,875 291 
Pere 52,071 | 30,122) 17,051 | 4,898 | 15,361) 68,524 | 62,392 | 6,633 1,918 | 37,324) 16,517) 4,902 | 291 
|} Seer 52,177 | 30,461) 16,933 | 4,783 | 14,490) 67,784 | 60,918 | 6,339 1,010 | 37,146] 16,423] 4,909 | 290 
aS 52,515 | 30,645) 17,057 | 4,813 | 14,308) 67,999 | 61,105 | 6,332 1,780 | 36,530) 16,463/ 4,951 | 290 
ee 52,875 | 30,951) 17,048 | 4,876 | 15,270) 69,300 | 62,481 | 6,766 1,871 | 37,260) 16,583} 5,001 | 290 
Shae 52,851 | 31,007) 17,023 | 4,821 | 15,181] 69,268 | 62,468 | 6,819 1,222 | 37,814) 16,613 5°032 | 289 
MA is sccéesenn 53,389 | 31,391] 17,152 | 4,846 | 15,467) 70,097 | 63,019 | 6,743 1,633 | 38,155) 16,488) 5,066 | 289 
i eer 54,076 | 32,098) 17,220 | 4,758 | 16,218) 71,518 | 64,553 | 7,087 1,286 | 39,473) 16,707) 5,070 | 290 
Country member banks: | 
1939-—Des. 30... ... 2.5... 10,224 4,768; 3,159 | 2,297 4,848) 15,666 | 13,762 598 154 7,158; 5,852) 1,851 | 5,966 
1941—Dec. 31........... 12,518 5,890} 4,377 | 2,250 6,402} 19,466 | 17,415 822 225 | 10,109} 6,258) 1,982 | 6,219 
194S—Dec. 31... ....60.0. 5,002 5,596) 26,999 | 2,408 | 10,632) 46,059 | 43,418 | 1,223 5,465 | 24,235) 12,494) 2,525 | 6,476 
19467—Des. 34... onc ccces 36,324 — 10,199; 22,857 | 3,268 | 10,778) 47,553 ,443 | 1,073 432 | 28,378) 14,560) 2,934 6,519 
1959 —Ees.. 3D... oc cccces 40,558 | 14,988) 21,377 | 4,193 | 11,571) 52,689 | 48,897 | 1,133 922 | 31,977) 14,865) 3,532 | 6,501 
SE Bile divconeas ‘ 21,442) 23,629 | 5,395 | 13,117) 64,364 | 59,360 | 1,508 1,271 | 37,794) 18,787) 4,506 | 6,326 
1955—June 30........... 50,806 | 22,799} 22,321 | 5,685 | 12,092) 63,732 | 58,594 | 1,283 1,339 | 36,751} 19,220) 4,642 | 6,283 
Mas bike cGheed 52,775 | 24,379} 22,570 | 5,826 | 13,342) 66,988 | 61,636 | 1,523 1,061 | 39,681) 19,372) 4,769 | 6,220 
1956—May 30........... 52,920 | 25,491| 21,543 | 5,886 | 11,790) 65,544 | 59,724 | 1,157 1,502 | 37,308) 19,757) 4,925 | 6,188 
SP ee 52,752 | 25,716) 21,076 | 5,959 | 12,463) 66,147 | 60,591 | 1,353 1,372 | 37,897| 19,969) 4,947 | 6,177 
Be Ms due ethane $2,831 | 25,792) 21,130 | 5,909 | 12,054) 65,759 | 60,125 | 1,264 1,194 | 37,624) 20,043) 4,947 | 6,173 
SS ee 53,163 | 25,810) 21,430 | 5,923 | 11,958) 66,017 | 60,250 | 1,223 1,485 | 37,418) 20,124) 4,976 | 6,170 
eS Se 53,607 , 980) 21,595 | 6,032 | 12,423) 66, 61,129 | 1,275 1,361 | 38,291) 20,202) 5,107 | 6,166 
|) ee 54,124 | 26,185) 21,977 | 5,962 | 12,677) 67,754 | 61,885 | 1,354 1,017 | 39,196} 20,318) 5,124 | 6,162 
Pe 54,587 | 26,258) 22,341 | 5,988 | 12,806) 68,360 | 62,415 | 1,380 1,715 | 39,268} 20,052) 5,134 | 6,155 
a 54,663 | 26,484) 22,201 | 5,978 | 13,165) 68,802 | 62,957 | 1,429 1,269 | 40,047) 20,212) 5,113 | 6,143 









































nounced in November 1947 by the Federal bank supervisory agencies. 
At that time a net of 115 noninsured nonmember commercial banks 
with total loans and investments of about $10 million was added, and 





8 banks with total loans and investments of $34 million were transferred 


from noninsured mutual savings to nonmember commercial banks. 
5 Less than $5 million. 


For other footnotes see preceding and opposite pages. 
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES!—Continued 
[Amounts in millions of dollars] 


















































Loans and investments - Deposits 
Total 
assets— 
Num- ihe Ly agg banned Total | Num- 
r as Hig capita’ 
Class of bank U. S. bilities 
banks and date Total | Loans | Govt. | Seous |S"! and | qorai2 | Inter, | Demand counts | bank 
anks obliga- | Secu capital bank2 _ “ 
tions ac- : Time 
counts G55: | Other 
— 
All insured commercial banks: 
1964—Mes, $1... 0.cccee 21,046 | 6,984) 25,788] 76.820) 69,411] 10,654) 1,762 | 41,298) 15,699] 6,844) «13,426 
T\ ae 5g RpeeEeogate 88,912 | 7,131] 34,292) 157,544] 147,775] 13,883] 23,740 | 80,276] 29.876| 8.671| 13.297 
6 (SGT ME, BOs cc ccicceed 67,941 | 8,750] 36,926) 152,733] 141,851] 12,670| 1,325 | 92,975| 34:882| 9°734| 13'398 
6 $9BG cd, BE inc vaceess 68,012 | 15,976] 43,161] 200,127| 182,886] 16,376] 4,154 |115,482| 46,874] 14°252|) 13:303 
37 195S-—ane SB... ccccees 2} 62,342 | 16,454) 40,685) 197,077] 179,728] 14,794) 5,064 |111,993| 47,876] 14°579| 13.267 
- &-B  . .gRbgeee coo 60,765 | 16,318| 46,480) 208,608] 190,512] 16,273] 3,697 |122,149| 48'393| 14/980) 13'216 
3 1956—June 30........... 55,835 | 16,136) 42,126) 203,676] 184,680] 14,862) 5,221 |114,892) 49'705| 15.600| 13.208 
< 
+ National member banks: 
18 Te ee 12,039 | 3,806) 14,977) 43,433) 39,458] 6,786] 1,088 | 23,262} 8,322) 3,640] 5,117 
18 7 = oe  hpepeeeees: S| 51,250 | 4,137] 20,114} 90,220) 84,939] 9,229] 14,013 | 45,473] 16,224| 4,644] 5°017 
18 IQEF BEER, Bh ccecccenes 38,674 | 5,178] 22,024) 88,182} 82,023] 8.410 795 | 53,541] 19,278| 5.409] 5.005 
18 IGSO NEE, Bho cov ccccccs 39,392 | 9,405] 25,662] 115,835| 105,851] 10,714) 2,508 | 66,426) 26,202) 8'085| 4:789 
18 195S—June 30........... ' 521 ‘ 107,741] 98,636] 8,314) 2,849 | 60,919] 26,554] 7.714] 4.744 
18 A REE 33,579 | 9,144) 25,697) 113,412] 103,903] 9,317) 2.063 f 26,683| 7,915) 4,692 
18 1956—June 30........... 30,555 | 9,040) 23,545) 110,703} 100,826] 8,404) 2,929 | 62.123) 27,370) 8'232) 4°667 
18 
18 State member banks: 
| eee 7,500 | 2,155} 8,145) 24,688] 22,259] 3,739 621 | 13,874} 4,025) 2,246] 1,502 
a) a peegeeebier: 27,089 | 1,933) 9,731] 48,084) 44,730] 4,411) 8,166 | 24,168] 7,986] 2,:945| 1867 
14 vom et eeagegess 19,240 | 2,125] 10,822) 43,879] 40,505] 3,993 ,068 9,062/ 3,055] 1,918 
13 = Se eee: 18,417 | 4,138) 12,414) 56,407] 51,401] 5,269) 1,207 | 33,177| 11,748] 4,125] 1:87! 
12 1955— Bee 90.6.0 5000c0ne 17,870 | 4,711| 13,408} 61,945! 56,034] 6,148] 1: 35,823) 12,256] 4,747] 1,867 
14 pean gee, 17,118 | 4,536] 15,719] 66,002} 59,854] 6,549] 1.264 | 39.559] 12.482) 4/868] 1851 
13 1996S 30. ic vcccesce 15,671 | 4,379) 13,992} 64,117] 57,563] 6,104) 1,877 | 36,781| 12,801; 5.061| 1/832 
13 
13 Insured nonmember 
13 commercial banks: 
13 eS ee 1,509 | 1,025} 2,668} 8,708} 7,702 129 53 | 4,162] 3,360 959| 6,810 
13 EE Tc oi cceared 10,584 | 1,063} 4,448) 19,256] 18,119 244| 1,560 | 10,635] 5,680} 1,083) 6.416 
13 os eee 10,039 | 1,448) 4,083 691| 19, 266 149 é 6,558} 1,271] 6.478 
13 ISDE TEE, Bho vccccowced 10,215 | 2,436} 5,088) 27,911) 25.657 393 439 | 15,879] 8,947) 2,044) 6,647 
1 oS 9,811 | 2,527] 4,388] 27,417 25 ,082 332 408 | 15,251; 9,090] 2,121] 6.660 
14 1 SRC 10,081 | 2.640) 5,067 ,220 ,7 408 370 | 16,749] 9,252) 2,199] 6.677 
14 1956—June 30........... 9,621 | 2,720) 4,592) 28.884 ae 355 415 | 15, 9,558} 2,309) 6.713 
Noninsured nonmember 
commercial banks: 
346 761 241 763| 2,283} 1,872 329 1,291 253 329 852 
351 1,693 514| 2,768} 2,452 181 1,905 365 279 714 
359 , 255 576 ,643| 2,251 363 18; 1,392 478 325 783 
353 339 397| 2,250) 1,871 433 18 3 335 324 536 
336 930 355 2,172} 1,788 448 13 337 327 513 
300 827 370 357| 2,126] 1,742) 370 12| 1,039 322 320 499 
297 785 318] 2,036 : 377 il 932 326 326 470 
292 
291 
291 : 
290 \ ee eee 2,270 | 1,266] 3,431) 10,992 457 5,504 3,613) 1,288] 7,662 
290 1965-—Bes, 91.06. 000000% 12,277 | 1,262) 4,962] 22.024 425 14,101 6,045} 1,362) 7.130 
290 1947—Dec. 314.......... 11,318 | 1,703] 4,659 . 629 167 | 13,758} 7,036} 1,596] 7,261 
289 7 a  eeeeeeess: 11,1 ,775| 5,485) 30,161 825 457 | 16,964, 9,282) 2,368) 7.183 
289 ERED DB. oiccccoed 10,741 | 2,881) 4,728) 29,589 7 422 | 16,241; 9,427) 2,448) 7.173 
290 y Sewer 10,908 ,010} 5,424) 31,347 778 382 | 17,788) 9,574 2,519) 7,176 
1956—June 30........... 10,406 ; 4, ,920 732 426 | 16,920] 9.884) 2,636) 7.183 
966 Insured mutual savings banks 
219 Te ee 6 421 | a | Oe bi ankle 1,789 164 52 
476 196S.—EeS, BE... .. ccc eed 7,160 606 429] 11,424) 10,363]....... 12 10,351} 1,034 192 
519 1946F—-Edas, 34... cccccee 8,165 958 675| 13,499 1 2 12} 12,192) 1,252 194 
501 a a RS Res 6,117 | 3,062 832| 21,981 3 3 48| 19,831| 1,920 218 
326 7 ok” SaaS 5,998 | 3.05 808} 22,761 2 2 49| 20,536| 1,965 218 
283 + Bee”: 5,858 | 2,910 785| 23,458 3 3 49| 21,182) 2,006 220 
4 1956—June 30........... 5,636 | 3,018 739| 24,271 3 2 24| 21,930) 2,061 220 
44 Noninsured mutual savings 
170 eee 3,075 | 1,353 642} 9,846 8,744]....... 6 8,738} 1,077| 496 
166 1965—Boes, Bh. .... cece 3,522 641 180} 5,596} 5,022]....... 2 5. 558 3 
17 1947—Dec. 314.......... 3,813 760 211} 6,215} 5,556)....... 1 2) 5,553 637 339 
IS 1954—Dec. 31.......-... 2°630 | 1,061 194 7°295| 6.474]....... 1 2| 6.471 17 
143 1955—June 30........... 2,677 | 1.090} 180| 7.621| 6.743|....... i 2) 6.741 792} 310 
bad See ea. 2,601 | 1,072 180} 7,816) 6,950)....... 1 2) 6,947 806 307 
men 1956—June 30........... 2,661 | 1,112 > a” 2. SeneeN 1 i 824 307 



































Norte.—For revisions in series prior to June 30, 1947, see BULLETIN 
for July 1947, pp. 870-871. 





COMMERCIAL BANKS 





LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES! 


{In millions of dollars) 





Loans? 


| Investments 








Loans for 

purchasing 

or carrying 

Class of bank securities 
and 

call date 


To 
brok- 
ers 
and 
deal- 





| U.S Government obligations 
| 
| 


Direct 





| Certifi- 


cates 
of in- 
debt- 
ed- 
ness 








All commercial 
banks :* 
1947—Dec. 31.... 





116, 284/38 ,057118 , 167) 1 ,660 
1954—Dec. 31.... +4 916170 , 619}26, 867|5 , 200 
1955—Dec. 31....]160, 881/82, 601)33,245'4,475 
1956—June 30... .1160.008]86,887|36, 111/4,254 

Sept. 26°.. -1162,030}88; 36,970. 4,170|2 





22,250: 


All insured com- 
mercial : 
1941—Dee. 31.... 
1945—Dec. 31.... 
1947—Dec. 31.... 
1954—Dec. 31.... 
1955—Dec. 31.... 
1956—June 


Member banks, 
total: 
1941—Dec. 31... 
1945—Dec. ones 
1947—Dec. 31.... 
1954—Dec. 31.... 
1955—Dec. 
1956—June 

Sept. 26.. 


49 , 290121 , 259 
121 ,809}25 , 765 
114, 274}37 , 583 
154, 115}70, 127 
159. 164182 081/33, 
158 , 344186, 374 


4,773 
4,677 
9,266 
18,302 
2/20, 692 
21,671 


18,021 
22,775 
32,628 
260 , 250) 
70 ,982 
74,783 
76, 305 


3,494 
3,455 
7,130 
14,433 
2/726 16,391 
2,552 17,172 
2; 470|2, 2361 ,458]17, 606 


New York City:4 
1941—Dec. 31....] 12 . . 412) 169 
1945—Dec. 31. 2,453)1,172 
1947—Dec. Rania 545| 267 
1954— Dec. 3 2,041; 432 
1955—Dec. 2,144) 511 
1956—June 30.... 1|1,691| 494 
Sept. 26.... 15,804 1,336 


Chicago :4 
1941—Dec. 31.... 954 
1945—Dec. 1,333 
1947—Dec. 
1954—Dec. 
1955—Dec. 
1956—June 
Sept. 26.. 


48 


—, - 
onadbwuna 





Reserve city banks: 
1941—Dec. 31!.... 
1945—Dec. 31. 
1947—Dec. 31. 
1954—Dec. 31.... 
1955—Dec. 31.... 
1956—June 30.... 
Sept. 26.... 


Country Gant: 
1941—Dec. 31.... 
1945—Dec. 31. 
1947—Dec. 31. 
1954—Dec whe 
1955—Dec. 31.... 
1956—June 30.... 
Sept. 26....] 53, 607 25, *980) 
All nonmember 
banks :* 
1947—Dec. 31.... 
1954—Dec. 31.... 
1955—Dec 31.... 
1956—June 30.... 





18,454] 5,432 
oe 10,378 


,546}11, 628] 2,22 
25; 605]12; 114] 2; 385|1,702 























2,193 
5065 
4,219 
2/817 
3,090 


53,191 
43,861 
41,010 
39,815 
39,140 


12,797 .651|3, 
51,321 3,873)3" 
52,334 4) 5,129/3 
43; 287 12; 352 
6/40, 502 12,465 
12, 552}39, 290 12; 694 











3,007/11, 729 
s|i6, 985 14,271 
5,816) 4,815 
4, 307/12,464 
1, 738/11, 508 

840) 10, 332 
1,783) 9,954 





1,623 


530 


14,493 
































¢ Partly estimated. 
million. 

1 All commercial banks in the United States. These figures exclude 
data for banks in U. S. possessions except for one bank in Alaska that 
became a member bank on Apr. 15, 1954. During 1941 three mutual 
savings banks became members of the Federal Reserve System; these 
banks are included in member banks but are not included in all insured 
commercial banks or all commercial banks. Comparability of figures 


Figures have been rounded to the nearest $10 


for classes of banks is affected somewhat by changes in Federal Reserve 
membership, insurance status, and the reserve classifications of cities and 
individual banks, and by mergers, etc. 

2 Beginning June 30, 1948, figures for various loan items are shown 
gross (i. ¢., before deduction of valuation reserves); they do not add to the 
total and are not entirely comparable with prior figures. Total loans 
continue to be shown net. 


For other footnotes see opposite page. 








COMMERCIAL BANKS 














RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES! 


{In millions of dollars) 




















































































































Demand deposits Time deposits 
—_—_ ith’ | Cash pf ome Interbank Certi- | Indi- U.S ae Indi- | g.,,. | Capi- 
| aA Federal| _ i? with de- deposits States | fied | viduals, Govt.| and. | Yiduals, n= tal 
: call Gate Re- vault a5 — a s. and and | partner- | Inter- and | polit- partner- ings - 
serve _ ad- ovt. political offi- ships, | bank Postall ical ships, | counts 
Other Banks banks$ | justed®} po. | For. subdi- | cers’ | and cor- Sav- | subdi-, #24 cor- 
: . visions | checks,} pora- : sos pora- | 
— mestics| eign ete. ‘dens ings visions| sons 
All commercial 
banks: | 
1947—Dec. 31....] 17,796} 2,216] 10,216] 87,123) 11,362] 1,430] 1,343] 6,799} 2,581] 84,987] 240] 111] 866) 34,383 65|10,059 
—— 1954—Dec. 31....} 18,734] 2,469] 12,202)106,540) 13,511] 1,539] 4,172} 9,902] 3,199) 103,466] 1,759] 365] 2,402) 44,441 aiilé: 576 
1955—Dec. 31....] 18,721! 2,682] 12,050)109,905| 13,512] 1,546] 3,709) 10,273} 3,904] 109,011] 1,589 356] 2,340) 46,019 59\15, 300 
1956—June 30....] 18,232) 2,273] 10,802|104,761| 12,069] 1,557] 5,232] 10,768] 3,244] 101,812] 1,613] 332] 2,493) 47,205 sails" 927 
: 129 Sept. 26....} 18,500] 3/100} 10:270|105;410| 11,820] 1/660] 5:110| 9:950| 2:950] 102;210] 1:590} 330] 2,450] 47,620), 620 16, 280 
729 All insured commer- 
ore cial banks: 
350 1941—Dec. 31....] 12,396) 1,358] 8,570] 37,845] 9,823) 673) 1,762} 3,677) 1,077] 36,544) 158} 59)  492/ 15,146 10 6,844 
iis 1945—Dec. 31....] 15,810] 1,829] 11,075] 74,722] 12,566] 1,248/23,740| 5,098] 2,585) 72,593 70} 103} 496] 29,277, 215) 8,671 
1947—Dec. 31....] 17,796] 2,145] 9,736] 85,751} 11,236) 1,379] 1,325] 6,692| 2,559) 83,723 54, 111] 826) 33,946 61) 9,734 
1954—Dec. 31....] 18,734] 2,444] 11,854/105,471| 13,392] 1,497] 4,154] 9,763] 3,176] 102,543] 1,487] 365] 2,348} 44,160 21/14,252 
333 1955—Dec. 31....] 18,721] 2,656} 11,744|108,887| 13,390] 1,516] 3,697] 10,138] 3,879) 108,131] 1,367] 356) 2,282) 45,756 14514,980 
358 1956—June 30....] 18,232) 2,251 a, 1°516| 5,221] 10°641] 3.217| 101,034] 1/383] 332] 2;432| 46,941 337115, 600 
: 
i Member banks, | 
oe total: - 
3 1941—Dec. 31....] 12,396] 1,087) 6,246] 33,754] 9,714) 671] 1,709} 3,066] 1,009) 33,061 140 50} 418} 11,878 4) 5,886 
1945—Dec. 31....] 15.811] 1,438] 7.117] 64,184] 12,333] 1,243]/22,179| 4:240] 2,450] 62,950 64 99} 399] 23,712 208) 7,589 
1947—Dec. 31....] 17,797] 1,672| 6,270] 73,528] 10,978] 1,375] 1,176] 5,504) 2,401) 72,704 50} 105} 693) 27,542) +4 8,464 
1954—Dec. 31....] 18.735] 1,843] 7.613] 89,836] 13,015] 1,493] 3,715] 7,781] 2,964] 88,859] 1,475] 334] 1,966] 35,650) 512,210 
871 1955—Dec. 31....] 18,722} 2,019] 7,612] 92,435) i3, 1,511] 3,327} 8,075} 3,638) 93,687] 1,353} 327] 1,865) 36,972 13712.783 
815 1956—June 30....] 18,234] 1,686) 6,787] 88,139] 11,627] 1,510] 4,806] 8,496) 3,004) 87,404] 1,370} 302] 1,954) 37,916 30213,293 
105 Sept. 26....], 18,502} 2,296] 6,429] 88,768] 11,400] 1,615] 4,538] 7,684] 2,696] 87,859) 1,346} 301] 1,913) 38 02641 532113, 570 
7 New York City: | 
862 1941—Dec. 31.. 5,105 93 141] 10,761] 3,595} 607] 866 319] 450) 11,282 or 29 iieess | 1,648 
807 1945—Dec. 31. 4,015} 111 78| 15,065} 3,535) 1,105] 6,940 237| 1,338] 15,712 17 10 20} 1,206 195) 2,120 
1947—Dec. 31. 4,639} 151 70} 16,653) 3,236) 1,217] 267 290} 1,105| 17,646 12 12 14, 1,418 30) 2,259 
1954—Dec. 31. 4,398] 126 67] 16,500} 3,336) 1,177] 736 368] 1,223) 17,823] 1,196 54] 192} 2,146 1) 2,803 
830 1955—Dec. 31....] 4,431] 127 111] 16,493) 3,364) 1,151] 756 302} 1,498] 18,919] 1,085 59 72) 2,171 1) 2,745 
629 1956—June 30....} 4,331 94 89] 15,695] 3,080) 1,190] 1,166 396] 1,110] 17,396] 1,058 35 60} 2,285) 38) 2,805 
604 Sept. 26.... 99 2,316 
52 
on Chicago:* z 
371 1941—Dec. 31....] 1,021 43 298} 2,215) 1,027 8| 127 233 ce eae ae a | 288 
357 1945—Dec. 31.... 942 36 200} 3,153] 1,292 20] 1,552 237 a PERS et pe (eRe | ae 
1947—Dec. 31....] 1,070 30 175| 3,737] 1,196 21 72 285 e. Bideres 2 9 EE ng<s | 426 
1954—Dec. 31....J 1,177 29 162| 4,400} 1,264 40] 251 274 80} 4,622 18 6 fo} 1,280..... | 600 
93 1955—Dec. 31....J 1,135 32 141] 4,349] 1,246 40} 222 299 85} 4,781 1! 6 s} 1,313) 3] 628 
04 1956—June 30....J 1,115 27 124] 4,092) 1,149 36} 350 399 98] 4,283 10 6 9| 1,288) 1} 639 
85 Sept. 26.... 3 4,119 9 5 1} 1,271 
99 
19 Reserve city banks : 
88 1941—Dec. 31....] 4,060 2,590] 11,117] 4,302 1,144 11,127 Re a. as 
15 1945—Dec. 31....] 6,326) 494) 2,174) 22,372} 6,307] 110) 8,221) 1,763 611} 22,281 30 38} 160) 9,563 2| 2,566 
1947—Dec. 31....] 7,095} 562) 2,125] 25,714] 5,497) 131] 405] 2,282 705| 26,003 22 45| 332] 11,045 1| 2,844 
1954—Dec. 31....] 7,783] 558} 2,327] 32,694) 6,946] 259) 1,457) 2,876 866| 33,677} 239} 111]  965| 14,399 3| 4, 
0 1955—Dec. 31....] 7,727] 638] 2,515] 33,757] 6,903] 303] 1,288] 3,048] 1,035] 35,752} 239] 106) 941] 15,117) 82) 4,641 
6 1956—June 30....) 7,471] 542] 2,201] 32,203] 6,078] 269) 1,918] 3,120 33,341] 286) 112) 1,013} 15,392) 179) 4,902 
53 Sept. ad 2 6,175 2 115 15 494) 
2 
3 Country banks: 
6 1941—Dec. 31.. 2,210} 526) 3,216) 9,661 790 2} 225) 1,370 239] + =8, 30 31] 146} 6,082 4) 1,982 
3 1945—Dec. 31. 4,527| 796] 4,665) 23,595] 1,199 8] 5,465] 2,004 435| 21,797 17 52} 219] 12,224) 11| 2,525 
1947—Dec. 31. 4,993) 929) 3,900] 27,424 1,049 7| 432) 2,647 528] 25,203 17 45| 337] 14,177, 23) 2,934 
1954—Dec. 31.. 5,377| 1,129| 5,057] 36,242] 1,469 17] 1,271] 4,263 795| 32,736 22} 163] 799] 17,826, 11) 4,506 
8 1955—Dec. 31....] 5,429] 1,222) 4,844] 37,836] 1,488 17] 1,061] 4,425} 1,020) 34,235 18} 157] 944] 18,371) $2) 4,769 
7 1956—June 30....] 5,316] 1,024) 4,373] 36,149] 1,321 15] 1,372] 4,581 934| 32,383 17} 148} 871] 18,950 84) 4,947 
2 Sept. 26....] 5,499] 1,401] 4,159] 36,930) 1,243 15] 1,361] 4,399 805} 33,088 17} 145} 75} 19,182 166 5,107 
: 
6 All nonmember 
. banks :3 
2 1947—Dec. 31....]....... 544) 3,947) 13,595 385 55} 167] 1,295 180} 12,284) 190 6| 172] 6,858) 12 1,596 
$954-—-Ties. 31....Be cc. 0es 627| 4,590) 16,704 496 457| 2,121 235| 14,608] 284 31} 436] 8,814) 2: 369 
is 
1995—-Dec. 31....1....0-. 663) 4,439] 17,470 510 36] 382) 2,198 265) 15,324) 231 29| 475] 9,071) 53 2 519 
1956—June 30....]....... 588] 4,015) 16,621 442 47| 426) 2,272 240} 14,408) 243 30} 539) 9,314 2,636 





























3 Breakdown of loan, investment, and deposit classifications is not Dec. 31, 1942, aggregated $513 million at all member banks and $525 


available prior to 1947; summary figures for earlier dates appear in the milion at all insured commercial banks. 
preceding table. 6 Demand deposits other than interbank and U. S. Govt., less cash items 


4 Central reserve city banks. reported as in process of collection. 
5 Beginning June 30, 1942, excludes reciprocal bank balances, which on For other footnotes see opposite page. 









WEEKLY REPORTING MEMBER BANKS 
































LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES 
[Monthly data are averages of Wednesday figures. In millions of dollars) 
























































































































































diiiniieennentaaenia ~y 
Loans! U. S. Government obligations 
| | | 
| For purchasin | 
& | 
. | oF carrying securities | 
Total | Loans | | 
and | Cer- | 
—— invest- - | To brokers | +, others | tifi- Other | seems | Me 
Month or date | ; vest. | Monts | Loans | .i,; | Agri- | and dealers | | Real | other cates | ol lb k 
aon 1. ad- | ond | cul- | estate | joans _ Total | Bills | of in- | Notes | Bonds? | Soe 
justed! | justed" | iagus.| tural |) seal loans | | debt- | 
. | | U.S. -». » 
trial \Govt. Other Govt. Other! ness | 
| } ob- Sse- ob- se- | | 
liga- | C2 | tiga- | CUri- 
tions ties | tions | ties 
— 
| Le 
Total— | | | 
Leading Cities | | 
| | | | | Py 
1956 } | » Jan... 
} | § Dec. 
Pe 86,859] 85,725] 47,870 25,859) 563 2,666 | 1,292 8,143 |10,172)29,657 1,407) 839) 6,944) 20,467) 8,198) 1,134 
a eer 88 , 297 87,068] $3 ,273)30, 501 466 2,095 | 1,200 8,855 |11,025|/26, 23411 , 565) 718) 5,202) 18,749 7, 561| 1,229 
1957 | Bijan. 
} | 
DORs is peadevdes 87,531] 86,243] 52, 353]30, 167 451) 1,794 1,193 | 8,820)10,937 26, 460]1,935 692; 5,149) 18,684) 7,430) 1,288 
| | 
"1956 Dec. 
a ae 87,368) 86,171] 52,722]30,012 468 2,071 1,197 | 8,848)11,003/25,820]1,144 720) 5,184) 18,772); 7,629) 1,197 Dec. | 
Ee > ee 87,762] 86,473) 52,997]30, 342 469 1,985 1,197 | 8,856/11,012/25,884]1 , 261) 714; 5,189) 18,720) 7,592) 1,289 Dec. 3 
Dec. 19........ 88,853] 87,704] 53,596]30,802) 464) 2,112 17202 | 8°865|11,017|26,578|1,919, 714] 5/201| 18°744| 77530) 1/149 
Dec. 26........] 89,205] 87,925] 53,777130, 848 465 2,214 1,202 8, 852) 11 ,067/26, 65411 , 936 724 5,233) 18,761) 7,494) 1,280 
| 
1957 | Jan. 
| | | Jan. 
ae Tee 89 024] 87,634] 53, 375/30, 681 456 2,130 1,208 8,839) 11 ,069)\ 26, 774)2,093 703) 5, 222) 18,756) 7,485) 1,390 Jan 
SO, ‘Dacenwcet 87,459] 86, 198} 52, 501]30, 298) 455) 1,745 1,201 | 8,832)10,977|26, 272]1 , 697) 690) 5,189) 18,696) 7,425) 1,261 Jan. | 
Me: Bi dsedéed 87,796] 86,503] 52,255]30, 143) 452) 1,745 1,190 8, 831/10, 903/26, 823}2, 298) 706} 5,141) 18,678) 7,425) 1,293 Jan. 
SS: ae’ 86,904] 85,583} 51,855129,900 449) 1,659 1,183 8 , 807/10, 866 26 , 330}1 , 907) 681) 5,113 18,629) 7,398) 1,321 
ee errs 86,474] 85,297] 51,776/29, 816 444 1,689 1,182 | 8,790) 10, 868/26, 101 1,681) 680) 5,082 18,658) 7,420) 1,177 NV 
| | | | | 
New York City | | | | 
| | 
1956 | Be | | | | Jan... 
| | | | Dec... 
, ae 23,150} 22,418] 13,824 9,013! 1 178 1,682) 2 486, 549) 2,142) 6,516 460) 97| 1 148} 4,811) 2,078 732 
i Pee 23,688] 23,020] 15,656) 11,337 " (53/1 ,206 16 304! 608) 2,188) 5,614 450) 183 929' 4,052) 1,750 668 
| | | 
—_ | | | Jan.. 
| | | | | | | | 
Biievccidvccue 23,373] 22,575] 15,059 11,107) 1 121] 985) 18; 380) 595| 2,168) 5,762] 616) 192 915} 4,039) 1,754] 798 
1956 | | Dec. 
| | | | | } Dec. 
PR, :Boccenvse 23,176} 22,534) 15,421}11, 143) 1 99\1,232 16, 395, 602) 2,182) 5,350} 198) 176) 929; 4,047, 1,763) 642 Dec. 
See 23,481] 22,713] 15,500}11, 258) 1) 115}1, 147) 17; 393 611; 2,202) 5,454] 296 184 930| 4,044) 1,759 768 Dec 
Pt  Miesacuad 23,938] 23,362] 15,807 11,476) 1) 160)1,214) 16) 394) 613) 2,179) 5,806] 653 176 927; 4,050) 1,749 576 
BED, Biicccccad 24,160] 23,473] 15,897]11,471) 1 2377/1 , 230) 16 395} 606; 2,190) 5,846] 651 195 932) 4,068) 1,730 687 
1957 | Jan. 
| Jan. 
Dat, “Bevtnedat 24,141] 23,234] 15,508]11,260 1} 200)1,177) 19, 387 593) 2,187) 5,977] 777) 203} 928) 4,069 1,749| 907 Jan. 
mm. Dirasvde 23,077] 22,362] 15,020 11,113) 1 57; 993) 18, 387 598) 2,164) 5,628] 490) 187 913} 4,038) 1,714 715 Jan. 
SO. Bkvcessas 23,543] 22,768] 14,994)11,092) ! 1i1| 950) 18} 381 601; 2,156) 6,002 856! 185 928} 4,033) 1,772 775 Jan. 
poe eee 23,082] 22,300] 14,883]! * 034 1} 107) 894 18; 376) 596) 2,173) 5,664 539) 194, 914) 4,017) 1,753 782 
Jan. 30........§ 23,023] 22,213] 14,894]: 030) 1} 131) 909 17; 372 587| 2,163) 5,538] 419) 190 890} 4,039) 1,781 810 
Outside | | j 
New York City | 
1956 | | | Jan. 
} Yec. 
SOG... ovesevbude 63,709] 63,307] 34,046]16, 846) 562) 806 | 782 7,594) 8,030/23,141] 947 742| 5,796) 15,656) 6,120 402 
Dec............ 64,009] 64,048] 37,617 19, 164) — 736 | 790 8,247) 8,837/20,620]1, 115 535| 4,273) 14,697) 5,811 561 
1957 Jan 
| 
Bi 4.6 400s ..| 64, 158] 63,668] 37,294 19,060) 450 688 | 795 | 8,225) 8,769\20, 69811 319) 500) 4,234) 14,645) 5,676 490 
| 
1956 Des 
Te ae 64,192] 63,637] 37,301118, 869 467 740 CO 786 8,246) 8,821|20,470] 946 544) 4,255) 14,725) 5,866 555 Dec 
“Ss eee 64,281] 63,760] 37,497119,084| 468 723 | 787 8,245) 8,810/20,430] 965 530} 4,259) 14,676) 5,833 $21 Dec 
ee Seer 64,915] 64,342] 37,789119,326| 463 738 | 792 8,252) 8,838|/20,772]1,266| 538) 4,274) 14,694) 5,781 573 
OR. Bib vnseces 65,045] 64,452] 37,880]19,377 464 747 | 791 8,246) 8,877|20,808]1 , 285 529| 4,301) 14,693) 5,764 593 
1957 Jan 
| | | Jan. 
Jan 2....... 64,883] 64,400] 37,867119,421 455 733 | 802 8,246) 8,882)20,797]1, 316 500) 4,294) 14,687 ‘sad 483 Jan 
mn: Gy wisew 64,382] 63,836] 37,481119, 180 454 695 796 8,234) 8,813\20,644]1 , 207 503) 4,276) 14,658) 5,711) 546 Jan 
i See 64,253] 63,735] 37,261]19,051 451 684 791 8,230) 8,747|20,821]}1,442 521) 4,213) 14,645) 5,653) 518 Jan 
= See 63,822] 63,283] 36,972118 , 866 448 658 | 789 8,211) 8,693/20, 1,368 487| 4,199 14,612) 51645| 539 
| 63,451] 63,084 36, 882118, 786) “3 649 793 8,203) 8, 705/20, 563]1,262) 490) 4,192 14,619) 5,639) 367 | 
1 
1 Exclusive of loans to banks and after deduction of valuation reserves; 2 Includes guaranteed obligations. iter 


individual loan items are shown gross. See also Nore on opposite page. 





WEEKLY REPORTING MEMBER BANKS 







































RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES 
(Monthly data are averages of Wednesday figures. In millions of dollars) 

































































































































































Demand deposits. Time deposits, Interbank 
except interbank’ except interbank deposits Borrowings | 
| 
| } 
ne | Bal- | De- Indi- | Indi- | 
serves | Cash | ances | mand) vid- | states | Certi- vid | States Dunend | | Gm 
L : : with | de | uals, uals, U. S. | ital 
oans Month or date with in ée its | part- and | fied part- and | 
to F. R. | vault a = er. | Polit-| and | yy ¢ | Pere | polit- | “ag —|. 
Danks Banks a ical | off | G30) | shins. | ical Time | F. R. — 
banks |justed!) ships, b- » | Govt. | ships, b- Postal Banks others| 
and | |S and | %¥ Sav- | Do- 
divi- \checks, divi- For- 
cor- | sions | etc. cor- | © mes- | eign 
pora- pora- | 8!0ns tic 
tions tions 
—-—— | | | | | | 
Total— | | | | | 
Leading Cities | | } } 
1956 | | | | | | be sand 
| ] | | 
eres 5 13,708| 1,034) 2,570|58,528|60,726| 4,191] 2,030) 1,248)19,330| 959) 204] 11,006) 1,463) 1,273 633) 713) 8,472 
” eR ncsthbddaccebss 13,778) 1,138) 2,'586)57,843 61,089] 3,931) 2,101 2,008] 19,734 912) 183/11,124) 1,671] 1,274) 522) 896] 9.041 
229 : 1957 | | | | | | | 
3 | 
i eee ee F 13, 604| 1,048) 2,619)58,057 60,914] 4,136, 2,007) 1,037|20,094) 936, 183/11,157| 1,613) 1,244 296 822) 9,036 
| 
» 288 1956 
et. Di dvieebonsden 13,645| 1,019) 2,379|56,745|/59,422) 3,933) 1,999) 2,087|19,598 899 184/10,806| 1,689) 1,280 510 978) 9,043 
i, Ms Sli cc caked 13,609| 1,165| 2°517|58,266/61,871| 3,933) 2,193] 1,151|19,701| 900|  185/10,996| 1,645] 1,267) 399} 911) 9,042 
,197 —@ !atppPppes 14,151] 1,148] 2'684|58;148/61,356| 3,905| 2,167] 2,412/19,752} 927) 181|11,368] 1,662| 1,274) 659) 828] 9°036 
149 Dec. 26....++++++005 13'708| 1.221] 2°763/58,214/61,707| 3.953] 2,044] 2°380|19/886| 922) 182/11;326| 1,687] 1:275| 519| 868) 9'043 
| 
, 280 1957 
fee. Been nivnaeg 13,600| 1.132) 3,156|57,629/61,966| 4,183) 2,541) 2,181/19,919| 916, 182)12,640| 1,719) 1,250, 309, 788) 9,040 
a eR enee My 13,665) 1,086 2/525|57,760|60, 130) 4,011) 1,884 949| 20,022 935|  184/11,425| 1,637] 1,244 254) 929) 9’045 
390 te Mg chee tnekud 13,587} 1,000, 2'621/58,523/61,976| 4,183) 1,985]  643/20,143| 942} 182/11, 329] 1,601| 1,240) 179) 878) 9/023 
261 Sih, Micnedes sete’ 13.639) 1,003] 2'490|58,296/60,545| 4,095) 1,870) 624/20,169| 948) 182|10,537| 1,583] 1,242) 262) 830) 9'027 
233 eM ckdeiees 13.530) 1,017) 2°304)58,076|59,951| 4,211 1,755) 790/20,214| 939] 183] 9,854] 1,526) 1,245] 475) 682| 9047 
2 | | | | 
177 New York City | 
1956 | | | | 
| iT i } 
ia wii 4,185] 155)  65|16,221|17,580| 266, 946, 361| 2,071 85 59 3.035} 1,125} 1,016} 138) 362) 2,714 
con RCO: 4,361} 186 51 16,1617, 830 a 1,020| 620) 2,244, 56) 37 3,23 1,338) °968| 114) 427] 2'845 
668 1957 | | 
} | | | | | 
eee 4,177; 150) 6116, 178|17,739| 287; 985) 291) 2,314) 49 35 3,008 1,291} 950) 3} 345! 2,845 
198 1956 | | | 
} } 
i ae 4,407} 166 52)15,839)17,316| 261, 977) 654) 2,172) 59 38| 2,922) 1,349, 971, 100) 422) 2,837 
. it, 0 os nenbduaiad 4,2 203)  48/16,355|18,055| 292) 1,120} 310) 2,253 58 38| 2,949] 1,311; 968) 41] 387) 2°846 
942 TU Mnssinsidiestsndiiadl 4,467/ 186] 3/16, 247|17,881| 263/966, 764) 2,244) 53 36| 3,068| 1,327; 966 168) 459) 2° 
ss GE. Dciacnnccaaee 4,336] 187, 50/16, 207|18,070| 252) 1,016) 754) 2,307} 53 36| 3,149] 1,365} 967) 146) 441) 2847 
87 1957 | 
a ee 3,951{ 163|  64|16,006|18,093| 271| 1,254] 703) 2,272/  48| 36] 3;565| 1,389} 9S0)...... 131| 2,843 
| ae, St heaneeae 4,322| 158]  $7|/15,994|17,357| 237) 889) 276] 2,295 50| 36) 3,083| 1,314 950)...... 394) 2/845 
07 pa eee ses 4,067, 140|  54/16,205/17,863} 317} 953) 170) 2,319) 49 35| 3,142) 1,280) 950)...... 455| 2,847 
15 Rie, Bev cea dl 4,289} 141 58|16,28417,649| 302} 947) 123) 2,331 49 35| 2,976) 1,259) 951 5| 357| 2.847 
“4 th, Weiieedecenste — 148} 69116, 397|17.732| 307) 879) 184) 2,351 49 35| 2,735| 1,214) 952 8| 386] 2.845 
10 Outside 
New York City | | | 
1956 | | | | 
pee ae ae a ae 9,523) 879) 2,505|42,307/43,146| 3,925| 1,084) 887/17,259] 874) 145 7,971| 338) 257/495) 351) 5,758 
‘ | RE IE OO BS 9)417| 952) 2°535/41,681/43,259| 3,664| 1,081| 1,388/17,490| 856] 146, 8,102} 333) 306, 408) 469) 6, 196 
7 1957 | 
ee Foe ey: ‘Qe nee 
ee a 9,427) 898) 2,558/41,879|43,175) 3,849] 1,022) 746/17,780| 887) 148) 8,057) 322) 294) 293) 477/ 6,191 
0 1956 
ey See | ae ee 9,238) 853] 2,327/40,906/42,106| 3,672) 1,022) 1,433|17,426; 840, 146, 7,884) 340) 309) 410, 556) 6,206 
DR id ob kncntes : 962| 2:469|/41,911/43,816| 3,641| 1,073]  841|17,448| 842) 147) 8,047; 334| 299) 358) 524) 6,196 
5 PE, Maxed obbecened 9,684, 962) 2'631/41,901/43,475| 3,642| 1,201) 1,648|17,508| 874) 145) 8,300 335; 308) 491 6, 188 
: GES BSc) sb rewcted 9,372| 1,034) 2:713|42,007|43,637| 3,701| 1,028] 1,626/17,579| 869) 146) 8,177] 3 308} 373) 427) 6,196 
3 1957 
pa eee See 9,649) 969] 3,092/41,623/43,873| 3,912) 1,287] 1,478|17,647| 868] 146] 9,075] 330]: 300) 309! 657] 6,197 
jr a Ninn pegetet 9,343| 928] 2.468/41,766|42,773| 3,774] 995| (673|17,727| 885| 148] 8,342) 323] 294) 254] 535] 6,200 
3 Be nk iss ueseted 9,520} 860) 2,567/42, 318144, 113) 3,866] 1,032) 473/17,824| 893) 147) 8,187} 321} 290) 179) 423) 6,176 
5 Se oaks chtncbe 9,350} 862) 2.432|42,012/42,896| 3,793] 923}  501/17,838} 899) 147| 7,561; 324) 291] 257) 473) 6,180 
Mat Men sewacel 9,273) 869) 2,235/41,679/42,219| 3,904) 876)  606/17,863| . 890) 148] 7,119} 312) 293] 467| 296] 6,202 
/ 





Nore.—For description of revision beginning Mar. 4, 1953, see BULLE- 
! Demand deposits other than interbank and U. S. Govt., less cash TIN for April 1953, p. 357, and for figures on the revised basis beginning 
items reported as in process of collection. Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-555. 












174 COMMERCIAL LOANS; OPEN MARKET PAPER 





CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY! 


[Net decline, (—). In millions of dollars] 





























$$ $<$<_$_—___— - Se ee 
Manufacturing and mining Comm’! 
EEE — — Public | and 
| Trade » ieee All ind’! 
| Metals | Petro- | (whole- | Com- — “a | Con- | other a8 change— 
Period 2 Food, | Textiles,| “ | leum, | | sale modity paso prs | struc- types clasel- all 
liquor, | apparel, | anetel. | coal, Other and dealers | onies este tion of fied weekly 
and | and | prod- chemical, retail) P Mion) | business report- 
tobacco | leather | a and | } ing 
rubber | | | | banks‘¢ 
| | | | 
| 
1953—Jan.-June...... —657 156 | 420 —45 90 | 215 | —644 | -—91 | 12 | 18 Fa It — 536 — 805 
July-Dec....... 537 |} —107 — 326 138 —-49 | —7 392 —137 | 91 | —23 101 610 795 
1954—Jan.-June...... 505 55 —577 —10 | —1 —41 | —363 —175 | 126 | 7 I 106 |—1,314 |—1,496 
July-Dec....... 498 —2 — 548 88 | -—62 120 | 539 32 | —225 82 | 132 630 539 
| | 
1955—Jan.-June...... —540 | 220 177 313 | 153 146 —461 | 589 | 384 | 134 | 143 1,257 1,078 
July-Dec....... 480 | 71 224 | 208 | 63 327 469 704 27 106 370 3,050 | 53,206 
} 
1956—Jan.-June...... — 302 238 | 1,362 424 | 369 171 — 386 —322 365 54 149 2,124 | 42,243 
July-Dec....... 822 —6 —71i | 428 | 72 178 739 98 350 — 66 176 2,719 2,459 
1956—Nov........+0. 154 —24 116 89 | —30 31 97 60 32 —22 31 534 479 
ere 168 3 153 —58 | —8 —78 104 S16 | 136 | -9 22 948 920 
1957—Jan..........4. 254 23 19 18 -21 | -233 | —68 | —186 | 100 | —38 | —108 | —833 |—1,032 
Week ending: 
1956—Nov. 7....... 54 —2 28 65 | -6 |] 23 32 —25 | -5 | -5 28 189 187 
Pi Biecdens 33 25 54 13 —6 | 102 30 a (fl 3 9 36 310 312 
Nov. 21....... 56 —24 27 8 | —10 —3S | 13 19 24 | —5 —27 25 25 
es ae 11 —24 8 3 -9 | —39 | 21 55 10 | —21 —6 10 —45 
a Seer 38 =F | 6 eel he | 22 | 17 | “gi 102 84 
De Bes cccnes 70 10 69 8 | 4 9 | 26 =| > a 64 4 —3 304 330 
SS ae 65 8 82 — 56 2 —35 c i= 38 5 39 457 460 
keneion —6 —8 4 —2 —I1 —59 14 | 162 17 —15 —3 86 | 46 
1957—Jan. 2....... — 107 29 —84 42 —16 —116 5 | 86 81 —1 26 —113 — 167 
a Pitwboen — 48 —1 —Il —12 —12 —39 —19 —I131 —2 —17 ~43 — 332 — 383 
cS 33 2 53 9 12 —23 —23 —85 7 —7 —37 — 126 —155 
Ss’ SP wine oe —33 4 —& —14 —13 —35 —16 —39 —1 —12 — 30 — 204 — 243 
Se Sk ows aae —33 10 30 -8 8 —21 —15 —17 | 14 1 24 — 58 — 84 
1 Data for a sample of about 210 banks reporting changes in their 3 Includes machinery and transportation equipment. 
larger loans; these banks hold over 90 per cent of total commercial 4 Prior to week ending Jan. 11, 1956, included changes in agricultural 
and industrial loans of all weekly reporting member banks and nearly loans. 
70 per cent of those of all commercial banks. SIncludes increase of $318 million resulting from errors disclosed 


2 Figures for periods other than weekly are based on weekly changes. incident to survey of credit extended to real estate mortgage lenders. 


COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars) 




































































Dollar acceptances 
Commercial and finance . a _ 
company paper } | 
| Held by: Based on: 
] j | | 
End of year or month | Accepting banks | F. R. | Goods stored in or 
Placed a A Banks | Im- Ex- | shipped between 
Placed | direct- |—__— Oth-| Ports | ports | Dollar | points in: 
Total | through ly | ers |, into | from ex- 
dealers! | (finance To- |Own| Bills | Onn For- United | United | change 
paper)2 tal | bills | bought | enee eign States | States | United | Foreign 
* | corr. | States | countries 
a eee ae 920 345 575 394 192 | 114 . S eae 21 | 180 245 87 2 28 32 
Psp cddess ccpedeoveddaod 1,331 449 882 490 197 | 119 a Pre 21 | 272 235 133 23 55 44 
Rath duide b< atte-s oswhlbans 1,745 552 1,193 492 183 | 126 de a 20 | 289 232 125 39 64 32 
Oe ee 1,966 564 1,402 574 172 | 117 oe 24 | 378 274 154 29 75 43 
Re 1,924 733 1,191 873 289 | 203 i ae 19 | 565 285 182 17 300 89 
2 ae 2,008 510 1,498 642 175 | 126 49 | 28 | 33 | 405 252 210 17 63 100 
SS eee 2,350 573 1,777 624 169 | 124 | 44 | 18)! 32) 406 237 220 11 46 110 
Pca dtbueducbodnt 2,618 588 2,030 667 184 | 135 | 49 14 37 | 431 263 234 20 43 106 
ich erestecss 2,545 560 1,985 660 170 | 130 40 14 39 | 436 263 236 18 49 94 
GE. be dave cncbiies 2,514 508 2,006 628 146 | 108 39 13 42 | 427 235 240 10 43 100 
Ee 4 515 2,092 643 157 } 113 44 16 45 | 424 245 252 9 33 104 
Ks oc bed vce HbRae 2,427 476 1,951 684 180 | 109 71 18 45 | 441 264 251 9 34 125 
(SEP ee re 2, 509 2,091 723 175 } 111 64 18 48 | 483 270 237 13 74 129 
Mths s ch bees cetbca’ 2,514 548 1,966 772 189 | 120 70 22 51 | 510 271 259 21 97 124 
Sept 2,463 549 1,914 805 209 | 127 | 82 17 49 | 529 294 258 17 113 123 
== 2,581 573 2,008 843 203 | 135 | 69 20 53 | 567 277 281 19 133 133 
Db «: cttides settee 2,618 568 2,050 924 242 | 167 | 75 33 52 | 598 277 295 10 199 143 
SN, vcevkesdeodeaes 2,129 506 | 1,623 | 967 227 | 155 | 72 69 50 | 621 261 329 2 227 148 
| | | | 
1 As reported by dealers; includes finance company paper as well as 2 As reported by finance companies that place their paper directly with 
other commercial paper sold in the open market. investors. 
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MONEY MARKET RATES 


[Per cent per annum] 
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BANK RATES ON SHORT-TERM BUSINESS LOANS 


[Per cent per annum] 














































































































Fi- U. S. Government Size of loan (thous. of dol.) 
; | mance Prime securities (taxable? 
—— com- | pank- _— ————_-——_ Area and period All 
Year - | pany | ers’ onl loans| ;_ | 10. | 100- | 200 
ae "i mercial | paper accept- 3-month bills | 10 100 200 and 
week paper, | placed | ‘ances 7——— |9-to 12-| 3- :0 5- over 
4- to 6- | direct- | ‘ | month | year 
months ! ly, dewst Mar- | Rate teannag | tegues® 
| 3- to 6- | ay ket | onnew|! | oo Annual averages, 
| months?) yield | issues 19 large cities: 
ea: 3.6 | 5.0 3 |B: 3.4 
| | 0 ESS 3.7 5.0 4.4 4.0 3.5 
1954 average..... 1.58 | 1.42 | 1.35 | .94| 953) .92] 1.82 BEE apcavs oa civtet 4.2 | 5:2 8 | 4.4 | 4.0 
1955 average..... 2:18 | 1.97 | 1.71 | 1.73 | 1.753 | 1.89 | 2.50 
1956 average..... 3.31 3.06 | 2.64 2.62 | 2.658 2.83 3.12 Quarterly: ! 
19 large cities: 
1956—Jan......+. 3.00 2.88 2.48 2.41 | 2 456 2.50 2.74 1956—Mar........-+. 3.93 | 5.05 | 4.55 | 4.13 | 3.74 
. See 3.00 2.88 | 2.38 2.32 | 2.372 | <.38 2.65 ° 5.18 | 4.69 | 4.34 | 3.97 
eee 3.00 2.88 | 2.38 2.25 | 2.310 | 2.43 2.83 5.30 | 4.86 | 4.52 | 4.19 
eer 3.14 2.93 2.44 2.60 | 2.613 2.83 3.11 5.32 | 4.90 | 4.63 | 4.20 
ee 3.27 3.00 2.50 2.61 | 2.650 2.83 3.04 
| ee 3.38 3.00 | 2.45 2.49 | 2.527 2.69 2.87 4.92 | 4.49 | 4.05 | 3.62 
Ret 3.27 2.94 | 2.43 2.31 | 2.334 2.62 2.97 5.00 | 4.61 | 4.23 | 3.86 
ees 3.28 3.01 2.65 2.60 | 2.06 3.01 3.36 5.26 | 4.84 | 4.46 | 4.09 
Be oscts » Fe 3.13 2.88 2.84 | 2.85¢ 3.17 3.43 Dec 5.18 | 4.88 | 4.57 | 4.10 
See 3.63 3.37 | 2.88 | 2.90 | 2.961 3.07 3.29 7 Northern & Eastern 
ee 3.63 3.38 | 3.05 2.99 | 3.000 3.15 3.49 cities: 
DORs wices 3.63 3.38 3.35 3.21 | 3.230 3.33 3.65 1956—Mar........... 3.93 | 5.11 | 4.55 | 4.10 | 3.78 
} BIND i stip slo wrotnee 4.15 | 5.26 | 4.74 | 4.32 | 4.01 
1957—Jan........6 3.63 3.38 3.38 3.11 | 3.210 3.17 3.40 ey * 4.39 | 5.36 | 4.88 | 4.53 | 4.26 
Ms <n le ceue 4.40 | 5.41 | 4.94 | 4.63 | 4.25 
Week ending: 11 Southern & Western 
Jan. 5. 3.63 | 3.38 3.38 3.14 | 3.262 | 3.38 3.63 cities: 
aon. O28... 3.63 | 3.38 3.38 3.08 | 3.197 | 3.23 3.47 1956—Mar........... 4.19 | 5.09 | 4.58 | 4.20 | 3.94 
Jan. 19.. 3.63 3.38 3.38 3.09 | 3.223 3.14 3.33 Dire cw ctseee 4.38 | 5.23 | 4.71 | 4.42 | 4.15 
Jan. 26.. 3.63 3.38 | 3.38 3.10 | 3.085 3.09 3.31 bas 400¥ss 4.53 | 5.29 | 4.85 | 4.54 | 4.32 
Feb. 2.. 3.63 3.38 3.38 3.16 | 3,283 3.11 3.34 IS 5° 4.58 | 5.35 | 4.90 | 4.66 | 4.35 
| Averages of daily prevailing rates. 4 Consists of selected note and bond issues. 1 Based on figures for first 15 days of month. 
2 Except for new bill issues, yields are averages computed from daily closing Nore.—For description see BULLETIN for March 1949 
bid prices. * ° 
3 Consists of certificates of indebtedness and selected note and bond issues. pp. 228-237. 
BOND AND STOCK YIELDS! 
[Per cent per annum] 
| } | 
| State and local govt. bonds | Corporate bonds*4 Industrial stocks 
U. S. Govt 
ee | General | | aro B Dividends/ | Ea 
(long-term) yenera | | By selecte y ividends, rnings/ 
a obligations ¢ Sisens ratings groups | price ratio | price ratio 
T 1————| enue | Total5 ] 
Old | New | Total | po —_ bonds® | Aaa | Baa | indus- Rail- | Public | Pre- | Com- Com- 
series 2 series > | | | trial road | utility | Cases? mon4 mon’ 
| 
Number of issues....] 3-7 | 1-2 20 5 5 | 10 120 | 30 30 | 4 40 40 14 125 125 
1954 average........ 2.53 | 2.70 2.46 | 2.04 | 3.09 2.81 3.16 | 2.90 | 3.51 3.09 3.25 3.15 4.02 4.70 8.75 
1955 average.......- 2.80 | 2.94 2.57 | 2.18 | 3.14 2.85 3.25 | 3.06 | 3.53 3.19 3.34 3.22 4.01 3.93 8.04 
1956 average.......- 3.05 |} 3.11 2.94 | 2.51 | 3.50 3.26 3.57 | 3.36 | 3.88 3.50 3.65 3.54 4.25 Pein erasccdes 
2.94 2.69 | 2.27 | 3.24 2.91 3.30 | 3.11 | 3.60 3.23 3.40 3.28 4.03 T° eee 
2.93 2.63 | 2.19 | 3.21 2.89 3.28 | 3.08 | 3.58 3.20 3.37 3.26 3.99 3.93 Sal aleve aioe’ 
2.98 2.67 | 2.24 | 3.24 2.95 3.30 | 3.10 | 3.60 3.24 3.37 3.27 4.01 3.68 6.99 
3.10 2.84 | 2.43 | 3.38 3.07 3.41 | 3.24 | 3.68 3.37 3.47 3.38 4.15 Fe 1 
| 3.03 2.83 | 2.46 | 3.37 3.06 3.46 | 3.28 | 3.37 3.40 3.53 3.44 4.22 Bue leGbswdanss 
| 2.98 2.71 | 2.34 | 3.26 3.02 3.46 | 3.27 | 3.75 3.39 3.55 3.44 4.17 3.82 7.05 
| 3.05 2.79 | 2.40 | 3.34 3.07 3.50 | 3.28 | 3.80 3.42 3.59 3.48 “4 (SY | Sear 
| 3.19 | 2.94] 2.53 | 3.52 3.32 3.62 | 3.43 | 3.93 3.55 3.72 3.60 BBB |. 3.83 [ovececcess 
| 3.24] 3.06 | 2.63 | 3.60 3.50 3.75 | 3.56 | 4.07 3.68 3.83 3.73 4.39 4.04 6.07 
| 3.24 3.12 | 2.66 | 3.67 3.55 3.82 | 3.59 | 4.17 | 3.75 3.89 3.82 4.42 OE Telhdnss0cce 
| 3.30 | 3.39 | 2.87 3.98 3.85 3.90 | 3.69 | 4.24 3.82 4.01 3.86 4.56 Chessex 0%08 
3.36 | 3.57 | 3.04 | 4.19 3.95 3.99 | 3.75 | 4.37 3.95 4.08 3.93 4.63 CT ee eee 
1957—Jan.......-00- 3.33 | 3:37 3.51 | 2.99 | 4.16 3.92 4.04 | 3.77 | 4.49 | 4.02 4.12 | 3.98 4.51 SEP ible cede. 
| | | | 
Week ending: 
| ee eee 3.53 | 3.45 | 3.58 | 3.05 | 4.22 | 3.98 4.06 | 3.82 | 4.46 4.05 4.14 . sar tee Ferree 
eS 3.45 | 3.44 | 3.57 | 3.05 | 4.22 | 3.95 4.06 | 3.81 | 4.49 4.06 ey 3.07 1 6:58) S88 isks.:.... 
Bs Be costs 3.30 3.37 | 3.53 | 3.02 | 4.17 3.90 | 4.05 | 3.78 4.50 4.04 4.13 | 3.99 | 4.53 i) = eee 
Se rr 3.22 3.31 | 3.47 | 2.96 | 4.13 3.84 | 4.03 | 3.73 | 4.48 4.00 4.11 | ee? 3a 8 So eae 
a 3.20 3.29 | 3.39 2.87 | 4.08 | 3.81 | 4.01 | 3.72 | 4.48 3.98 | 4.09 | 3.97 4.46 8 aie ry 9 age 
| | | | | | | | | 


1 Monthly and weekly yields are averages of daily figures for U. S. Govt. 





and corporate bonds. Yields of State and local govt. 
are based on Thursday figures; of revenue bonds, on 


of preferred stocks, on Wednesday figures. 
are as of the end of the period, except for annual averages. 

2 Consists of fully taxable, marketable 244 per cent bonds due or first 
callable after 12 years, through Sept. 30, 1955, and those due or callable 


in 10-20 years, beginning Oct. 1, 195 


3 Consists of the 34% per cent 
1955, the 3 per cent bond of February 1995. 


Figures for common stocks 


5. 
bond of 1978-83 and, 


eral obligations 
riday figures; and 


beginning Feb. 1, 





4 Moody’s Investors Service. 

5 Includes bonds rated Aa and A, data for which are not shown sepa- 
rately. Because of a limited number of suitable issues, the number of 
corporate bonds in some groups has varied somewha 

6 Dow-Jones and Co. 

7 Standard and Poor’s Corporation. 
in a sample of noncallable issues—12 industrial and 2 public utility. 

8 Computed by Federal Reserve from data published by Moody’s In- 
vestors Service. 


t. 


Ratio is based on 8 median yields 
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SECURITY PRICES! 



























































7 
Bond prices Common stock prices 
-o + -—-— —--— ——} Vol- 
U. S. Govt. Standard and Poor’s series Securities and Exchange Commission series a 
(long-term) (index, 1935—39= 100) (index, 1936= 100) trad- 
Year, month, Mu- Cor- Sa eee rl 
or week nicipal } ae Pub- Manufacturing Trade,) ow. 
Old | New | (high- | (high- In- . lic Trans-| Pub-| fi- | | sands 
se- se- | grade)*) grade)‘ Total | dus- | Rail | util- | poray porta-| _lic nance, Min- | of 
ries? | ries} trial | TOad | ty | *° Du- | Non-| ‘tion | utile | and | ing | shares) 
} Total | rable | du- ity | serv- 
rable ice | 
Number of issues...] 3-7 1-2 15 17| 480] 420 20 40 | 265 170 98 72 21 29 31 | ee 
1954 average....... 99.51|109.60) 125.8 | 117.2 227 250 180 136 230 271 245 295 233 136 236 267 | 2,270 
1955 average....... 95.97/103.36) 123.1 | 114.4 341 248 152 305 374 352 394 320 153 297 313 | 2,578 
1956 average....... 93.04) 99.88] 116.3 | 109.1 | 342] 397] 253 155 | 345] 439] 410) 465 327 156 | 306| 358 | 2,216 
1956—Jam......0500 95.40)103.04) 121.3 | 113.3} 323 372 | 249 153 | 326] 408 379 | 434] 320 154 | 310} 330) 2,247 
SRS: 95.94)103.28| 122.3 | 113.9 | 324] 373 | 250 155| 3 413 383 | 441 323 156 | 310| 350) 2,320 
ar” 94.88)102.41) 120.3 | 113.2 347 401 265 159 351 3 412 472 344 160 322 373 | 2,874 
“ee” 92.86|100.05| 116.9 | 111.2 | 351 408 | 271 156| 355] 452] 410| 491 348 157 317 | 369 | 2,576 
ee 94.40)101.35| 117.3 | 110.6 399 269 155 347 44) 398 480 342 156 306 364 | 2,420 
Ms oo cuvadt 95.03)102.22) 119.2 | 110.5 341 397 257 154 341 434 393 471 328 155 300 352 | 1,771 
SaaS 93.94/100.98) 118.6 | 110.3 357 417 260 157 359 460 421 495 335 159 315 369 | 2,177 
i ss cnwal 91.81) 98.38) 115.8 | 108.4 357 418 254 159 359 460 432 484 329 160 313 373 | 1,936 
Sept 91.43) 97.39) 113.8 | 105.8 402 155 | 345 422 | 457 313 155 302 | 349 | 1,959 
de ccdiwdl 91.53) 97.50) 112.8 | 105.2 | 337 394 | 241 151 342 | 437) 422) 451 318 152 | 299) 337 | 1,754 
Re 90.22) 96.35} 109.1 | 103.7 | 334] 390] 238 152} 338] 431 417 | 445 311 153 296 | 355 | 2,178 
Lesesweed 88.74; 95.19} 108.1 | 102.8 340 398 236 151 344 44) 425 457 315 152 287 362 | 2,443 
| 
1957—Jan..........] 89.96} 95.14) 108.6 | 102.8 335 389 236 156 338 429 406 451 310 157 285 371 | 2,189 
| 
Week ending: 
men. ~ Bessa 87.67| 93.67) 108.0 | 102.0 | 340 397 237 153 346 442 419 462 318 156 290 382 | 2,654 
ee: ae 88.58) 93.76) 107.9 | 102.3 | 340 396 243 156 343 437 414 458 317 158 290 371 | 2,372 
er 90.30) 95.16) 108.4 | 102.8 334 388 236 156 331 419 396 440) 304 157 280 | 367 | 2,301 
, i Ser 91.17} 96.28) 109.1 | 103.2 331 384 231 156 332 420 396 443 303 157 280 | 366 | 2,100 
| a ae 91.49) 96.59) 109.6 | 103.7 | 330 382 232 158 330 416 392 439 300 158 281 354 | 1,810 























1 Monthly and weekly data for U. S. Govt. bond prices and volume 
of trading are averages of daily figures; for other series monthly and 
weekly data are based on figures for one day each week—weekly closing 
prices for common stocks (Securities and Exchange Commission) and 
Wednesday closing prices for all others. 

2 Series composed of fully taxable, marketable 24% per cent bonds due 
or first callable after 12 years through Sept. 30, 1955, and, beginning 


Oct. 1, 1955, those due or callable in 10-20 years. 

3 The 3% per cent bond of 1978-83 and, beginning Feb. 1, 1955, and 3 
per cent bond of February 1995. 

4 Prices derived from average yields, as computed by Standard and 
Poor’s Corporation, on basis of a 4 per cent, 20-year bond. 

5 Average daily volume of trading in stocks on the New York Stock 
Exchange for a five and one-half hour trading day. 


STOCK MARKET CREDIT 


[In millions of dollars} 














Customer credit Broker and dealer credit! 
| 
Total— Net debit balances with Bank loans to others (than 
End of month or last securities | New York Stock Exchange} brokers and dealers) for pur- Money borrowed Customer 
Wednesday of month other than firms! chasing and carrying securities? net 
ped bn free 
obligations credit 
(col. 3+ | Secured by | Secured by | yy. §. Govt. Other On On balances 
col. 5) | U. S. Govt. other obligations securities | U- S. Govt. other 
obligations securities obligations securities 
Pc kvsbccceusdyswod 1,980 33 1,332 149 648 30 877 727 
 SGcbs ct souce ene’ 2,445 31 1,665 88 780 88 1,074 713 
DL, cécecvscvevtedet 3,436 41 2,388 65 1,048 69 1,529 1,019 
TT 4,030 34 2,791 32 1,239 51 2,246 894 
es dete sccadeadc week 4,040 36 2,786 37 1,254 41 2,129 905 
ek ctucedeeuhenan 3,991 34 2,740 36 1,251 52 2,137 913 
Pica dobs cawcvee tend 4,038 31 2,786 40 1,252 50 2,127 960 
Bestéutece seeds dead 4,043 33 2,788 4 1,255 44 2,145 896 
Det shconedete need 4,047 38 2,810 40 1,237 42 2,186 870 
0 Se eS 4,009 34 2,786 48 1,223 39 2,195 836 
Mi sekchcen cued) ened 4,026 31 2,812 45 1,214 31 2,211 858 
hs as wkn¥een vo-omade 3,979 33 2,785 41 1,194 38 2,048 872 
cinnsccvecesedwea 3,950 33 2,782 42 1,168 42 2,071 866 
Ddcbeeecch oveebaces 3,914 36 2,748 42 1,166 45 2,086 835 
aaa ee 3,946 32 2,784 43 1,162 43 2,071 822 
ka Gnd cvcuvws coat 3,984 33 2,823 4l 1,161 46 2,132 880 





























1 Ledger balances of member firms of the New York Stock Exchange 
carrying margin accounts, as reported to the Exchange. Customers’ debit 
and free credit balances exclude balances maintained with the reporting 
firm by other member s of national securities exchanges and balances 
of the reporting firm and of general partners of the reporting firm. Bal- 
ances are net for each customer—i.e., all accounts of one customer are 
consolidated. Money borrowed includes borrowings from banks and 
from other lenders except member firms of national securities exchanges. 
Data are as of the end of the month, except money borrowed, which is as 


of the last Wednesday of the month beginning June 1955. 

2 Data, except as noted below, are for all weekly reporting member 
banks, which account for about 76 per cent of all loans to others for pw 
chasing or carrying securities. Figures are for the last Wednesday of the 
month. Some loans for purchasing or carrying U. S. Govt. securities are 
included in column 5 after 1952; loans for that purpose are shown sep- 
arately in column 4 for all weekly reporting member banks in 1952 and 
for New York and Chicago banks thereafter. 
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SAVINGS INSTITUTIONS 177 
LIFE INSURANCE COMPANIES! 
[Institute of Life Insurance data. In millions of dollars] 
_ / = a | 
—_ Government securities Business securities 
oe. Date Total | =. mes |} ees | : Mort- Real Policy Other 
-| ings assets United U. S. aes : | gages estate loans assets 
(in Total States State and| Foreign2| Total Bonds | Stocks | 
thou- local 
sands 
- End of year:3 
shares) nd of year: 
ee eee 32,731 9,478 6,796 1,995 687 | 10,174 9,573 | 601 6,442 1,878 | 2,919 1,840 
EA RE EE © 44,797 | 22,545 | 20,583 722 1,240 | 11,059 | 10,060 | 999 6,636 857 1,962 | 1,738 
>| | | 
NE Re Oe -' See ae  ee $5,512 | 19,135 | 16,746 872 1,517 | 20,272 | 18,844 | 1,428 10,833 1,055 2,057 | 2,160 
eee SS ee eer ee y 17,868 | 15,290 1,052 1,526 | 23,124 | 21,406 | 1,718 | 12,906 | 1,247 2,240 | 2,245 
. eee eee 64,020 | 16,118 | 13,459 1,152 1,507 | 25,351 | 23,248 | 2,103 16,102 1,445 2,413 | 2,591 
2,270 RS ee Re eer? F 68,278 | 13,760 1, 1,170 1,581 | 28,111 | 25,890 | 2,221 | 19,314 | 1,631 2,590 | 2,872 
2,578 Ee Sree ee 73,375 | 12,905 | 10,252 1,153 31,515 | 29,069 | 2,446 | 21,251 1,903 2,713 3,088 
2,216 Er ret rrr er 78,533 | 12,537 9,829 1,298 1,410 | 34,438 | 31,865 | 2,573 | 23,322 2,020 2,914 | 3,302 
. eae eee 84,486 | 12,262 9,070 1,846 1,346 | 37,300 | 34,032 3,268 | 25,976 | 2,298 3,127 3,523 
2,247 a ee Pier ere 90,432 | 11,829 8,576 2,038 1,215 | 39,545 | 35,912 | 3,633 | 29, 2,581 3,290 3,742 
2,320 | } | 
2,874 End of month:¢4 | } | 
2,576 ee 73,034 | 12,814 | 10,195 1,126 1,493 | 31,286 | 29,095 2,191 | 21,245 | 1,868 2,699 3,122 
2,420 SS Se eee 78,201 | 12,452 9,767 1,278 1,407 | 34,265 | 31,926 2,339 | 23,275 | 1,994 2,894 3,32! 
1,771 is vec dsccendwaned 84,068 | 12,199 9,021 1,833 1,345 | 36,695 | 33,985 2,710 | 25,928 2,275 3,087 3,884 
,177 | 
1,936 eee ee "89,495 | 12,096 8,891 1,987 1,218 | "38,544 "35,646 | 72,898 |'28,867 2,523 | "3,284 | 4,181 
1,959 | en 90,219 | 11,758 8,546 1,998 1,214 | 38,855 | 35,932 2,923 | 29,433 2,557 | 3,293 4,323 
1,754 | } 
2,178 Saw d:idcas st annane 90,842 | 11,751 8,393 2,125 1,233 | 39,146 | 36,216 2,930 | 29,800 | 2,568 3,307 4,270 
2,443 DUG pbsah bes abou wane 91,240 | 11,608 8,236 2,144 1,228 | 39,376 | 36,428 2,948 | 30,102 2,589 | 3,324 4,241 
Mar 91,543 | 11,415 8,045 2,153 1,217 | 39,570 | 36,593 2,977 | 30,383 | 2,609 3,345 4,221 
2,189 Apr 92,025 | 11,439 8,085 2,153 1,201 | 39,705 | 36,725 2,980 | 30,651 | 2,624 | 3,365 4,241 
May 92,478 | 11,332 , 986 2,140 1,206 | 39,854 | 36,880 2,974 | 30,991 | 2,646 | 3,385 4,270 
June 92,876 | 11,280 7,921 2,148 1,21f | 39,963 | 36,999 2,964 | 31,284 2,673 | 3,409 4,267 
2,654 : July 93,580 | 11,292 7,886 2,191 1,215 | 40,297 | 37,302 2,995 | 31,612 2,711 | 3,400 4,268 
2,372 ; Aug. 93,992 | 11,210 7,778 2,206 1,226 | 40,453 | 37,455 2,998 | 31,897 2,727 3,420 | 4,285 
2,301 Sept 94,411 | 11,253 7,805 2,213 1,235 | 40,514 | 37,546 2,968 | 32,111 ,748 | 3,440 4,345 
2,100 Oct 94,869 | 11,306 7,850 2,218 1,238 | 40,626 | 37,664 2,962 | 32,399 2,778 | 3,461 4,299 
1,810 Nov 95,274 | 11,218 7,749 2,229 1,240 | 40,735 | 37,765 2,970 | 32,709 | 2,813 3,483 4,316 
| 
r Revised. 3 These represent annual statement asset values, with bonds carried on 
, and 3 1 Figures are for all life insurance companies in the United States. an amorti basis and stocks at end-of-year market value. 
2 Represents issues of foreign governments and their subdivisions 4 These represent book value of ledger assets. Adjustments for interest 
rd and and bonds of the International Bank for Reconstruction and Develop- due and accrued and for differences between market and book values 
ment. are not made on each item separately, but are included, in total, in ““Other 
; Stock assets.” 
SAVINGS AND LOAN ASSOCIATIONS! 
[Federal Savings and Loan Insurance Corporation data. In millions of dollars] 
Assets | Liabilities 
End of year or month - , S. . Borrowings Reserves 
ort- ovt. | Savings |- maak iickikhca Pa and 
»mer Total? gages} obliga- Cash | Other¢ Capital FHLB | undivided 
e tions Advances Other profits 
dit ———$—$$$$__— — 
ane SR ota abe ca kdhees dcncben csdenuen 6,049 4,578 107 344 775 4,878 218 38 475 
re ree 8,747 5,376 2,420 450 356 7,386 190 146 644 
PE eer Tee rT erie ee 13,028 10,305 1,455 663 501 10,969 500 90 969 
127 ae 14,622 11,616 1,462 880 566 12,472 424 75 1,106 
13 EEE er ree 16,893 13,657 1,487 924 733 13,992 810 90 
19 PSRs uc dvtudendioubapewees event 19,222 15,564 1,603 1,066 899 16,107 801 93 1,453 
94 Rib evens dcuveneeverwtivrresacad J 18,396 1,787 1,289 1,108 19,195 860 84 1,658 
SS Sr en eee ere 26,733 21,962 1,920 1,479 1,297 § 947 80 1,901 
105 EE SE ees oe fee 31,736 26,194 2,021 1,980 1,471 27,334 864 96 2,191 
13 CN bi Pa cvincaes Veeehinbuucassbied 37,719 31,461 2,342 2,067 1,791 32,192 1,412 146 2,557 
160 
96 as ed i rec Gist ur tieees 37,216 31,243 2,339 | 1,799 1,776 31,408 1,361 eee ae 
70 Dec 31,461 a 2,067 1,791 32,192 1,412 | 146 2,557 
36 | 
58 31,697 2,450 | 2,019 1,772 32,615 1,242 gl a ee 
72 32,002 2,526 2,019 1,825 32,973 1,178 yy ae 
| 32,405 2,583 | 1,975 1,873 33,332 1,134 OS ae 
35 32,814 2,639 | 1,917 1,962 33,662 1,123 , Saree 
22 33,259 2,684 1,926 2,099 34,137 | 1,119 a Ae 
80 33,740 2,652 ,047 2,128 34, | 1,170 118 2,749 
34,134 2,687 1,878 2,044 35,079 | 1,105 ge. Soe 
34, 586 2,726 1,788 2,043 35 , 366 1,113 . 2 Swe 
34,939 2,739 1,745 2,098 35,633 1,139 gee 
>mber 35,305 2,753 1,782 2,166 36,044 1,145 . 2 aaa 
r pur- 35,596 2,781 1,840 2,251 36,438 | 1,150 | gy Aes 
of the eb in: Re ME joe 
es are car ‘ae i, aa sm ae a Hi a = oat 5 
1 sep- P Preliminary. 2 Includes gross mortgages with no deduction for mortgage pledged 
2 and 1 Figures are for all savings and loan associations in the United States. shares. 
Data beginning 1950 are based on monthly reports of insured associa- 3 Net of mortgage pledged shares. 
tions and annual reports of noninsured associations. Data prior to 4 Includes other loans, stock in the Federal home loan banks and other 
1950 are based entirely on annual reports. a real estate owned and sold on contract, and office building 
and fixtures. 











FEDERAL BUSINESS-TYPE ACTIVITIES 





SELECTED ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 


[Based on compilation by Treasury Department. In millions of dollars] 





Asset or liability, and activity! 


End of year End of quarter 






































1949 950 | 20602 | 19622 | 00633 | Bs OOOO - 
2 3 4 12 22 
ee ee 
Loans, by purpose and agency: 

Pe ICON, 05 diwhglh vce tbiccccecaneed 4,362 | 3,884 | 4,161 | 5,070 | 6,811 | 6,929 | 6,362 | 5,853 | 6,715 | 7,377 | 6,790 
I non owen cecincsensesa 302 345 425 424 377 367 322 359 75 355 349 
Federal intermediate credit banks............... 437 510 633 673 590 638 847 833 689 765 898 
Farmers Home Administration................. $23 535 539 596 701 770 755 681 764 8 
Rural Electrification Administration............. 1,301 | 1,543 | 1,742 | 1,920 | 2 ie 2,286 | 2,316 | 2,348 | 2,379 | 2,413 
Commodity Credit Corporation................. ,729 898 2 | 1,426 | 3,076 | 2,981 | 2,137 | 1,590 | 2,621 | 3,114 | 2,319 
REET ES IPO PCT Pe Tee Tee 52 31 23 1 3 

De IE 7. gis 6:0 Ke dt cnccescsvel 1,251 | 1,528 | 2,142 | 2,603 | 2,930 | 2,907 | 3,095 | 3,122 | 3,205 | 3,230 | 3,299 
Federal National Mortgage Association.......... 828 | 1,347 | 1,850 | 2,242 | 2,462 | 2,461 | 2,593 | 2,590 | 2,641 | 2,683 | 2,729 
ey SN Ss noc ocbscccece cs cdeen | 423 181 292 362 { 300 383 430 456 480 424 433 
I souks Racdbetiscteresanaventadvne 168 63 72 76 84 124 137 

Eads id's Kt eceven ke tbinincedhdawe 576 568 589 598 588 431 439 718 678 593 627 
I... ckctsncde whbghoeseaaee ) 174 353 348 328 306 330 323 
Ce ONG. 5s v:co 6 vee encedess bienas >} 576 568 589 598 } 413 79 91 { 292 261 193 221 
0 a ee ee 97 | 112 70 83 

FP Is 6b 60 seb ddr edsevennssiteus 445 824 814 864 952 | 870 | 1,019 | 1,277 1,419 | 1,143 | 1,178 

To aid States, territories, etc., total......00.0+2000 408 | 468 744 | 1,020 645 272 255 247 | 245 239 | 227 
Public Housing Administration..............+.+. 285 351 589 894 500 112 98 94 90 106 | 90 
I Re las bee ck dence cescéoccduneds 124 117 | 155 126 145 160 158 153 155 | 134] 137 

ES EE OT Ee 6,090 | 6,078 | 6,110 | 7,736 | 8,043 | 8,001 | 8,032 | 8,025 | 7,988 | 8,106 | 8,172 
NO eT Or ee 2,187 | 2,226 | 2,296 | 2,496 | 2,833 | 2,806 | 2,774 | 2,735 | 2,702 | 2,697 | 2,712 
 IIIO®. 5 ctcnns cc dedccrcocvseee 3,75 ,750 | 3,750 | 3,667 | 3,620 | 3,570 | 3,567 | 3,567 | 3,519 | 3,519 | 3,519 
ee | ee Ae heer Jecevece 51,515 | 1,537 | 1,624 | 1,692 | 1,722 | 1,767 | 1,832 | 1,885 
IIL AS Bakes 9b Svtiteisalens &dt nko ns ouihon 153 102 64 58 53 Dl Mistadaulh cdbatelueds 6e4 58 55 

I, Bs ov cnc cccccnesccvasbsncses 76 63 35 75 119 166 219 230 256 156 176 
Housing and Home Finance Administration......]......+|..+++:- () 5 29 127 172 186 209 108 | 122 
Sinise hcdicn Ctbocréccdnamexend 76 63 34 69 90 39 47 44 47 48 55 

Kasse Basgraas Fer Meanie 6:60:00 060 0000s vtec —476 | —185 | —173 —140 | —203 | —228 | —494 | —4I11 | —268 | —263 | —598 
Total loans receivable (met). ................ 12,733 |13,228 |t4,422 \17,826 19,883 (19,348 18,927 |19,061 |20,238 |20,580 |19 871 
Investments: | 

U. S. Government securities, total.........6.0e0000- 2,047 | 2,075 | 2,226 | 2,421 | 2,602 | 2,967 | 3,108 | 2,909 | 3,236 | 3,677 | 3,719 
EE EE, cca cccnntaeecnceeneens 275 199 249 311 387 641 661 443 745 | 1,082 | 1,083 
Federal Savings and Loan Insurance Corp........ 214 | 193 | 200 208 217 228 241 234 241 | 248 256 
Federal Housing Administration................ 188 244 285 316 319 327 354 370 | 381 | 390 405 
Federal Deposit Insurance Corporation.......... 1,205 | 1,307 | 1,353 | 1,437 | 1,526 | 1,624 | 1,706 | 1,705 | 1,720 | 1,793 | 1,810 
606054005205 c shred chcacedeied 165 132 140 148 152 147 146 158 149 | 164) 166 

Investment in international institutions.............. 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 


I. occ cecesnebnshenecteeeanenanee 


EE EE eer eee re 
Commodity Credit Corporation...............+05- 
so ccnce bebene cee ee ce kakual 
Atomic Energy Commiission.............0cssseee0. 
General Services Administration................+- 
net Ceecee nese seeenncereeend 


Land, structures, and equipment, total............... 
Commerce Department (maritime activities) 
I IE a nc cos ccccccccseeonceen 
Tennessee Valley Authority. ...............-2005. 

Housing and Home Finance Agency................. 
Atomic Energy Commission...................4.. 
Bonneville Power Administration 
ee, tc cccesebedeccocdeman 
NS oan veda vewtnbcsecoecdebad 
etek dcp dee ceks ic cevede ovscenent 





Bonds, arn, and debentures payable (not guaranteed), 
Gn dee cede ccceeee ese ecceocceweerecccocaccnd 
rs i cn cbs egesetsseocdéned 
Federal intermediate credit banks................. 
Federal home loan banks. ............e.seeeeee0% 
Federal National Mortgage Association............ 

















| 
| 179 | 252 | 310 





hart 9°827 | 9'814 
ey eng: ites sea'| 54 
6,332 

609 |) 188 | 195 
7,822 | 8,056 |17,463 
4,822 | 4. 4°612 

421 

1,829 | 1,831 | 1,723 

450 310 
Bete dt Doce, 5,196 
Wee maa 309 
pe cer one 2,571 
debits wt = 590 


170 181 1 156 123 160 185 161 152 
674 704 619 811 821 665 725 857 
525 445 414 272 336 534 958 869 928 
oCsbcecfocdcddslevecbachedekece 570 570 570 670 670 





























Nore.—Statistics beginning Mar. 31, 1956, reflect the expanded 
coverage and the new classification of agencies now reported in the 


Treasury Bulletin. The revised statement includes a larger number of 


agencies, and their activities are classified according to the type of fund 
they represent. Funds are combined in the table above, but are shown 
separately in the table on the following page. Classifications by super- 
visory authorities are those in existence currently. Where current Treasury 
compilations do not provide a detailed breakdown of loans, these items 
have been classified by Federal Reserve on basis of information about 


the type of lending activity involved. 





1 Figures for trust revolving funds include interagency items. For all 
types of funds combined, loans by purpose and agency are shown on a 
basis; total loans and all other assets, on a net basis, i.e., after 
_ 1... J 
verage C rom pi ing period (see also “Nore”’). 

3 Less than $500,000. ; 

4 Figures resent largely the Treasury loan to the United Kingdom, 
and through 1952 are based in part on information not shown in Treasury 
compilation. 

For other footnotes, see opposite page. 
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FEDERAL BUSINESS-TYPE ACTIVITIES 179 
PRINCIPAL ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 
[Based on compilation by Treasury Department. In millions of dollars] 
. ‘ Liabilities, other than 
Assets, other than interagency items! interagency it 1 
aS Bonds, notes, u.s. |_Pri- 
Invest- _— and deben- Govt. | Vately 
22 Date, and fund or activity Loon ments . tures payable Ove. | owned 
In- > Other | ™*T | inter- 
— re- tures rare est 
Total | Cash ceiv- | .ven- ond Other liabil- est 
able tories —_ Other equip- Guar- ities 
, 790 ° jebt | secu- anteed 
349 secu- | rities | ™&™* by | Other 
898 rities U. S. 
808 
413 
319 All activities 
3 
ee ee eee 23,733 441/12,733) 1,549) 2,047) 3,492) 2,962 509 28 772) 1,720)21 ,030 183 
299 acs cccbochaseddedesscepiriceabhaal 24,635 642/13,228) 1,774, 2,075| 3,473) 2,945 499 23) 1,190) 1,193|21,995 234 
729 RS ar eee 26,744, 931)14,422) 1,461) 2,226) 3,463) 3,358 882 43) 1,369) 1,161\23,842 329 
433 Sy Se es See eee 29 , 945 944/17,826) 1,280) 2,421) 3,429) 3,213 832 53) 1,330) 1,728/26,456 378 
137 SUE GNP 5 es weidewssddendessieearessvennl 38,937] 1,190)19,883) 2,514) 2, 3,425) 8,062) 1,261 75| 1,182) 3,818|33,429| 434 
See eer ee eee ee ee 41,403] 1,371/19,348) 3,852) 2,967) 3,432) 8,046) 2,387 33) 1, 4,183'35,610 508 
627 | } 
323 SE er ee eee 40,639) 1,244/18,927) 3,476) 3,108) 3,430) 7,821) 2,634 41) 1,840) 3,019|35,171 568 
221 GY hiesa0 dhe ndndecanne ce cbalenieed 41,183} 1,456)19,061) 4,129) 2,909) 3,414) 7,799) 2,415 43) 2,086) 2,013/36, 583 
83 PPS b.6 pcos edge cdegsns snietucereseate 45, 1,338/20,238) 4,356) 3,236) 3,414; 7,822) 4,900 44) 2,379) 2,703|39,583 596 
9006 - Eo aca ci ebccdsdnde¥sshraavescp ode $8 .485} 3,731|/20,580) 14,119) 3,677) 3,638) 8,056) 4,685 44; 2,425) 3,730/51,635, 651 
178 ag ee ee ee eee eee 78,668} 6,103)19,871/21,812) 3,719 — 6,005 49) 2,607) 3,582|71,895| 980 
| } | 
227 Classification by type of fund | 
90 and activity, June 30, 1956 | 
137 
Public Enterprise Funds—Total............... 20,578} 1,213) 9,330 4,544 780 154) 3,391) 1,166 49| 1,427) 1,643)17 «9 {coe 
172 i 
712 : Farm Credit Administration: | 
519 Federal intermediate credit banks............... 981 12 cd chos ee eee aE 857 11 1 12| Ae eau 
885 Production credit corporations................. . nyse OR Sow | 40 , a OS IS See o @) ' 
55 Federal Farm Mortgage Coporation............ 12 : re BARS Jereseelecesssleneees = , aaa i (3) Cee 
Agricultural Marketing Act revolving fund....... 186 Ee ee Se Pee ph SET Bee meee ae 
176 Department of Agriculture: 
122 Commodity Credit Corporation................ 6,301 r a... ORS ae eee 147 ES. See aE ee 
55 Disaster loans, etc., revolving fund............. 152 39 FOS a: Sa See ES Sedge @) — 
PS RS eae: a ee 28) 19 ESAS ae ee ae A See 8 eee 
598 Housing and Home Finance Agency: | | 
371 Public Housing Administration................. 306) 30) TS ee Oe ee 47 a ee | 31 . ae 
Federal Housing Administration................ 683 ee Soe 405) (3) 1 247 141 ae 
Federal National Mortgage Association.......... 2,510 1| ape Seale Crp (3) | re; $70 | ee 
719 Office of the Administrator...............00000- 692 93) 303) GREE OY er 263) ee eee x - a sevi. 
83 | | | 
56 Federal Savings and Loan Insurance Corporation... . 265 anche: ees ° 256) ree Seri . TS eer? 12 ce 
105 Small Business Administration..................+.. 127 45 RR SY ee Se aah (G) Masb-uteneets ae 1 - 
310 RT te 2,738 1! 2 712| OF Feste~. 1} @&) OE) ae eT... ee 
66  & 20. >. eee 2,005 . i ae CES egiant 1,723 |S PS Fee « tA. 
POM EE Eg cinocpcccecns oocuscaman 444) ae... — Sp Bae 400 BS fae Ss . i ?¢ ae 
85 VOIR RG cc cccceccccccceceseseees 649 188} 433 3 oe 2 ee Bis emcee 9 Sctice . 
General Service - — gemeae ibid xine tle sow Grae 793 a _ i eee | 73 : Saye “eee 14 ae 
10 :.t—~™i—i(“‘(‘“‘(‘sé*é*CR RE RE SC 385 58 276 outa (@) 15 ee eee 5 =e 
Post Office Sesestinanscpeend a 982 / Se Se See 590) a eae 344) . Sr 
12 REGIE s «evans sb cnguehlods FUCR TEs os Hhi Kes v0" 297 94 22 NE ES 129 38} (3) @) 12 a 
97 
4 Intragovernmental Funds—Total............... 12,332] 1,989)...... - @) 198 Ws ceeneleks cae 482/11,850)...... 
74 
32 Defense Department: 
95 DE bweds 12s neneeane desekabhsaee +e+2Raiee 7,922 , ep i?htsekscanes 106 Ee eee : 8A... rr 
ee eg ee ee ae epee 3,00: a i ee ee ee ee | REET ORES © 174) 2,828)...... 
63 i iks vin op dees c dapihndeetnblakobenes 1,13 . ae res pee: ka CS ilaeaw de 100} 1,031)...... 
12 | ES eeeT eee. oe eee 278 Ges 4 tka ian @) 93 ere: eye 53 Meee 
00 
23 Certain Other Activities—Total............... 40,588} 2,621; 8,768) 7,345) (3) | 3,478|/13,873) 4,502)......)...... 549/40 ,039)...... 
10 
96 Atomic Energy Commission................+.006: 8,532] 1,416)...... Ae eee 5,196 ee eee 201) 8,331)...... 
09 General Services Administration.................. 7,941 ine ccMi i . @) 1,121 / PS Sere = || 
71 Bonneville Power Administration................. 406) / as ee ee 309 ee Eee 8 ae 
90 Department of Interior—Bureau of Reclamation. ...] 3,024 . Seer SSS ees 2,571 OE Se & ty? | aa 
52 Department of Agriculture: 
Farmers Home Administration................. 607 18 i. ae Sere. @) (eee See? 1 «a 
Rural Electrification Administration............. 2,534 i; Ree FG Re CR SP Soe (@) -. 
07 International Affairs and Finance: 
52 Mutual pany Re 2) eS eee 1,911 pO RP: ee See eae Oe, Oe Spa ct eer 
57 I IR a 0 6.60 865 0s 08 dpe od 6000 ae 10, 300} 2} 3,551 ae 3,478 a. See Saree i’ 
28 Department of Commerce—maritime activities... .. 5,132 179 276 ae 4,612 | eee eee 147| 4,984)...... 
70 A IE EET ee ee ee 201 22 84 Daas 6.4 sis sn eB 51 eee oe 3 ee 
- Certain Deposit Funds—Total................ 4,554) 66, 1,519) (©) | 2,936 6) @) rere 1,080} 889) 1,922 664 
a 
na Dene Dir GN, 0 60 s5 birns ss «0.66 620500 0' 41 17 eee .. aree () , are 152 1 237 25 
ter Federal Deposit Insurance Corperation............ 1,82 3} ©) @) - ee eee _ een eee \ SF Se 
a err reer 2,318 oj See 1,083 _ ee ee 928 756 -—6 640 
Certain Trust Revolving Funds—Total.......... 61 213 253) (3) 3 57) (3) Gs isces 100 21 625; 316 
m, 
ry Federal National Mortgage Association............ 2 72 ee ere @) eee 100 4 299 97 
AR GP ori s:0 40 gusting ebetder wees tepiewio ok 31 141 27; ©) 3 57) (@) ee eee 17 326} 9309 
For other footnotes. see opposite page. Panama Canal Company, established in 1951, combined the Panama 
5 Figure not published in Treasury compilation, but derived by Railroad Company with the business activities of the Panama Canal 
Federal Reserve. (not reported prior to that time). 
6 Includes investment of the Agricultural Marketing Act revolving 8 pote to an 1,000 million due under the agreement with Germany 
fund in the banks for cooperatives; Treasury compilations prior to 1956 signed Feb. 2. ‘1953, and lend-lease and 2 lus pro; ty balances yo 
classified this item as an interagency asset and on that basis it had been _— the United States in the principal — of $2,204 milli 
excluded from this table. ® Figure represents total trust interes 
7 Figures prior to 1951 are for the Panama Railroad Company. The 10 Represents largely the Office of Alien Property. 








FEDERAL FINANCE 





[On basis of U. S. Treasury statements and Treasury Bulletin. 


SUMMARY OF FEDERAL FISCAL OPERATIONS 


In millions of dollars) 





Derivation of Federal Government cash transactons 














































































































Receipts from the public, Payments to the public, Net Federal cash borrowing or 
other than debt other than debt repayt. (—) of borrowing 
Excess 
aw! rects. ; ‘ 
Period rom, n- Ss: : 
Equals : Plus: saline or crease, “1 : 
Net Plus: | Less: otal | Budget | Trust | ,,.,. otal. | Payts. | or de- 4 
Budget Fa = —_ = cad fund | Adjust-| payts. - ),| crease | Net + Opther | borrow- 
sects. un ovt. rom pendi- ex- ments? | to the ie (—), in | inv. by ace. ing or 
rects. trans. ! the tures pendi- ublic public debt Govt. cash on 
public2 tures P (direct | agen. &| Gobes oy 
& agen.) | tr. funds 
Cal. year—1955...... 63,358 | 10,624 2,511 | 71,448 | 66,129 9,331 3,282 | 72,178 —729 3,484) 2,476 566 448 
ae 70,994 | 12,398 2,980 | 80,377 | 67,216 | 10,342 2,703 | 74,853 5,525} —3,561} 2,482 —136 | —5,911 
Fiscal year—1953..... 64,825 8,929 2,199 | 71,499 | 74,274 5,288 2,790 | 76,773 | —5,274 6,940} 3,300 722 2,919 
== 64,655 9,155 2,110 | 71,627 | 67,772 7,204 3,117 | 71,860 —232 5,186} 2,055 618 2,512 
1955..... 4 9, 536 2,061 | 67,836 | 64,570 8,546 2,578 | 70,538 | —2,702 3,986) 1,533 644 1,809 
ane 68,165 | 11,685 2,743 | 77,084 | 66,540 9,436 3,362 | 72,613 4,471 —578| 3,166 623 | —4,366 
Semiannual totals: 
1954—July-Dec..... 22,272 4,368 839 | 25,785 | 31,566 3,611 392 | 34,786 | —9,001 7,521 388 447 6,684 
1955—-Jan.-June....} 38,118 5,168 1,222 | 42,051 | 33,004 4,935 2,186 | 35,752 6,299} —3,535|) 1,145 197 ~4,875 
July-Dec..... 25,240 5,456 1,289 | 29,397 | 33,125 74,396 1,096 | 36,426 | —7,028 7,019} 1,331 369 $,323 
1956—Jan.-June....] 42,925 6,229 1,454 | 47,687 | 33,415 r5 040 2,266 | 36,187 11,499) —7,597| 1,835 254 —9,689 
July-Dec..... 28 ,069 6,169 1,526 | 32,690 33,801 5,302 437 | 38,666 5,974 4,036 647 — 390 3,778 
Monthly: 
i ere 4,889 841 447 5,282 5,651 663 95 6,218 —936 599 130 130 340 
1956—Jan.......... 4,684 371 90 4,964 5,274 904 608 5,570 — 606 —722 —87 83 —717 
See 6,195 1,009 62 7,140 4,950 870 142 5,679 1,462 238 210 3 25 
viennaees 11,313 757 86 | 11,981 5,399 761 295 5,864 6,116} —3,714 131 —14 | —3,832 
BRvcsvccecoes 4,082 871 96 4,854 5,387 1,006 386 6,008 | —1,154 — 545 — 364 15 —197 
er 5,050 1,605 70 6,581 5,467 669 132 J 577 1,036} 1,032 110 — 106 
ee 11,601 1,617 1,049 | 12,167 6,937 830 703 7,064 5,103} —3,890 916 57 —4,863 
Bienes cea 3,485 1,112 631 3,964 5,542 1,029 676 5,895 | —1,931 —93 312 33 — 439 
BEE. cccncees 4,954 1,419 83 6,286 5,902 801 17 6,686 —400 2,982 645 —35 2,372 
Piieseseccen 6,218 753 78 6,889 4,918 846 65 5,699 1,191; —1,12 —214 33 — 946 
CMcnvevceos 3,184 660 93 3,747 5,995 959 285 6,671 —2,924 1,017| —266 43 1,240 
ea 4,818 1,231 71 5,972 5,726 857 227 6,355 — 383 1,661 292 37 1,332 
Dec. 5,412 994 57 5,832 5,718 809 — 833 7,360 | —1,527 405 122 501 218 
Effects of operations on Treasurer’s account 
Operating transactions Financing transactions Maye ay aa | om ~~ bane em poche 
| 
Period Trust Net Net Increase, Deposits in 
~~ fund 2 market pain ) ‘ or 
Budget econ- issuance | in ; lecrease 
surplus | “(CUMU- | ciliation | (+) of | sec. by | (—), in Held Treas- F.R. | Treas- | Other 
- lation to Treas Govt Govt outside urer’s Balance net 
: or , “ . Le Treasury | account Banks ary assets 
deficit deficit cash agency agency direct (avail- | Tax and 
(—) fo obliga- & trust public able Loan 
tions 5 funds 5 debt funds) Accts. 
Fiscal yr.—1953.. —9,449 3,641 —250 —59 | —3,147 6,966 — —2,299 4,670 132 3,071 1,467 
Ss owed —3,117 1,951 —46 —14 | —1,609 5,189 257 2,096 6,766 875 4,836 1,055 
. = —4,180 991 —29 602 | —1,362 3,115 —312 —551 6,216 380 4,365 1,471 
Saar 1,626 2,250 320 173 | —2,617 | —1,623 —202 331 6,546 522 4,633 1,391 
Semiannual totals: 
1954—July-Dec.....] —9,294 757 — 689 —152 —412 7,490 —712 | —1,587 5,180 563 3,461 1,156 
1955—Jan.-June.... 5,114 234 660 754 —950 | —4,375 400 1,036 6,216 380 4,365 1,471 
July-Dec.....] —7,885 1,060 92 —139 | —1,217 6,394 —24 | —1,671 4,545 397 3,036 1,112 
1956—Jan.-June.... 9,511 1,190 228 312 | —1,400 | —8,017 —178 2,002 6,546 522 4,633 1,391 
July-Dec..... 5,732 866 — 483 —5§ — 697 3,877 —55 —2,119 4,427 441 2,924 1,062 
Monthly: 
19$5—Dec......... —761 178 —464 —33 — 146 632 —20 —574 4,545 397 3,036 1,112 
1956—Jan......... — 590 — 533 150 —2 373 —720 —29 | —1,293 3,252 428 1,474 1,350 
| See 1,245 139 57 128 —140 —16 1,504 4,756 554 2,914 1,288 
ee 5,914 4 170 —69 | —3,764 —28 2,316 7,072 534 5,345 1,193 
BMBes ce cveed — 1,305 —135 249 47 353 — 556 13 —1,360 5,712 578 3,781 1,353 
Dn ccceons —417 936 —49 48 —983 941 —73 548 6,259 515 4,593 1,151 
Se 4,664 787 — 349 51 —934 3,978 —45 287 6,546 522 4,633 1,391 
Be cstsecset —2,057 83 —34 ‘22 —277 — 105 1 | —2,369 4,178 513 2,451 1,214 
,  Seaeagmre: —948 617 —21 111 —703 2,919 —44 2,019 | 6,197 422 : 1,131 
Sept. 1,300 —94 145 —14 214 | —1,304 -1 249 6,045 535 4,628 1,282 
Cho ceeened —2,812 —299 173 | —45 282 1,022 62 | -—1,741 4,704 495 2,937 1,272 
Rn a earned — 908 374 129 —70 — 305 1,734 —119 1,074 5,778 463 4,159 1,156 
Liendus ea — 307 185 — 875 —I1 91 — 389 45 | —1,350 4,427 441 2,924 1,062 
n.a. Not available. P Preliminary. ’ Revised. and Treasury bills, (3) Budget expenditures involving issuance of Federal 


1 Consist primarily of interest payments by Treasury to trust accounts 
and to Treasury by Govt. agencies, transfers to trust accounts representing 
Budget expenditures, and payroll deductions for Federal employees re- 


tirement funds. 


2 Small adjustments to arrive at this total are not shown separately. 
3 Consist primarily of (1) intra-Governmental transactions as described 


in footnote 1, (2) net accruals over payments of interest on savings bonds 


securities, (4) cash transactions between Intl. Monetary Fund and Ex- 
change Stabilization Fund, (5) reconciliation items to Treasury cash, and 
(6) net operating transactions of Govt. sponsored enterprises. 
4 Primarily adjustments 2, 3, and 4 described in footnote 3. 
5 Excludes net transactions of Govt. sponsored enterprises, which are 
included in the corresponding-columns above. 
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FEDERAL FINANCE 181 
DETAILS OF FEDERAL FISCAL OPERATIONS 
{On basis of Treasury statements and Treasury Bulletin unless otherwise noted. In millions of dollars) 
: . Selected excise taxes 
Budget receipts (Int. Rev. Serv. repts.) 
or 
1g 
Adjustments from total Income and 
Budget receipts profits taxes 
= Period 
et = Net Transfers to: Total Individual Em- ° 
cash Budget Budget Ex- ploy- Other |. To- Mfrs. 
ITOW- =. Re- eee cise ment re- Liquor hacen and re- 
1g or ceipts ‘ R.R funds ceipts Corpo- taxes! taxes2 | Ceipts tailers’ 
payt. Old- | High- nae of . ration ! 
(—) age way | tire- re- With- Other! 
trust | trust | ment ceipts held! 
fund | fund east. 
44 
5,911 
Fiscal yr.—1953....... 164,825 | 4,086 |...... 620 | 3,118 |72,649 |21,351 {11,417 |21,595 | 9,934 | 4.983 | 3,369 | 2,781 | 1,655 | 3,359 
2,919 ., ee e 21° 2. 603 | 3,377 |73,173 |21,635 |10,747 |21,523 {10,014 | 5,425 | 3,829 | 2,798 | 1,581 | 3,127 
2,512 1955.......160,390 | 5,040 |...... 599 | 3,426 [69,454 121,254 |10,396 |18,265 | 9,211 | 6,220 | 4,108 | 2,743 | 1,571 | 3,177 
1,809 ee 68,165 | 6,337 |...... 634 | 3,684 178,820 124,012 |11,322 |21,299 |10,004 | 7,296 | 4,887 | 2,921 | 1,613 | 3,778 
4, 366 
Semiannual! totals: 
1954—July-Dec......§22,272 | 2,305 |...... 322 339 |25,239 {10,230 323 | 3,767 | 4,527 | 2,668 | 1,724 | 1,453 767 | 1,480 
6,684 1955—Jan.-June.....{38,118 | 2,735 |...... 277 | 3,087 |44,215 }11,024 | 8,073 |14,498 | 4, 3,552 | 2,3 1,290 805 
4,875 July-Dec......§25,240 | 2,927 |...... 318 496 |28,981 |11,312 | 2,699 | 4,109 | 5,052 | 3,283 | 2,526 | 1,524 792 | 1,890 
5,323 1956—Jan.-June..... 42,925 | 3,410 |...... 316 | 3,188 |49,839 |12,700 | 8,623 |17,190 z 4,013 | 2,361 | 1,397 821 | 1,888 
9.689 July-Dec...... 28,069 | 2,559 | 643 312 463 |32,045 113,020 | 3,004 | 5,553 | 5,325 | 2,876 | 2,267 nua. n.a. n.a. 
,778 
Monthly: 
1995—B9O6... ce ccccse 4,889 lt Biesne< 55 54 | 5,337 | 1,768 350 | 1,449 766 395 609 211 113 913 
340 1956—Jam...ccccceee 4,684 3 ae 17 51 | 4,915 939 | 2,152 424 799 212 389 179 139 
—717 TR accoscess 6,195 2 ee 85 231 | 7,158 | 3,732 795 460 846 972 353 212 128 |}1,005 
25 ee 11,313 nt Eseases 54 620 |12,499 | 1,893 769 | 8,109 826 572 330 246 137 
3,832 pO eee 4,082 a? Tictens 15 897 | 5,562 810 | 2,555 750 586 352 239 
—197 Sv ceccoses 5,050 See liscece 91 993 | 7,107 | 3,356 865 492 877 | 1,067 450 256 149 883 
— 106 ere 11,601 BP Sesaene 54 395 {12,598 | 1,969 | 1,487 | 7,195 855 604 488 2 143 
4,863 Bee cecsccses ,485 , 23 124 | 3,927 988 57 837 827 320 498 236 127 
— 439 sss «sveun 4,954 799 10 81 115 | 5,959 | 3,415 125 352 910 881 276 245 157 890 
2, 372 arr 6,218 397 150 53 79 ¢ 1,935 | 1,752 | 1,709 805 451 245 255 128 
~— 946 Oe. 3,184 182 175 25 95 | 3,660 | 1,282 244 451 | 1,033 207 443 354 155 | n.a. 
1,240 eee 4,818 587 164 74 62 | 5,705 | 3,333 103 380 936 662 291 325 142 | n.a. 
1,332 is aivencm esd 5,412 299 144 55 —12 | 5,898 | 2,067 324 | 1,825 815 355 512 | na. n.a. n.a. 
218 
Budget expenditures} 
Major national security Agri- 
‘ Period Intl haa aie Com- | Ge 
erio L erans’ an at- m- n- 
a Total affairs — _ serv- on i ural | merce | eral 
Defense | Mutual | 4 somic and ices and welfase cul- re and | govern- 
Total¢ Dept., | security, enee finance bene- tural | sources} housing | ment 
military | military By fits Te 
"a sources 
et 
ots Fiscal year: 
eee 74,274 50,363 | 43,611 3,954 | 1,791 | 2,216 | 6,583 | 4,298 | 2,426 | 2,936 | 1,364 2,612 | 1,474 
Se iiasdcbatesnnck ccna 67,772 | 46,904 | 40,335 3,629 | 1,895 | 1,732 | 6,470 | 4,256 | 2,485 | 2,557 | 1,220 1,239 
— — rere 64,570 | 40,626 | 35,533 2,291 | 1,857 | 2,181 | 6,438 | 4,457 | 2,552 | 4,411 | 1,081 1,622 | 1,201 
a PE wadeddsancsesevesoun 66,540 | 40,641 | 35,791 2,612 | 1,651 | 1,831 | 6,846 | 4,756 | 2,776 | 4,929 992 2,135 | 1,635 
055 Semiannual totals: 5 
a 1955—July-Dec............ 33,125 19,994 | 17,917 956 797 639 | 3,349 | 2,330 | 1,348 | 2,775 614 1,137 940 
Monthly :5 
Lh cc ohne eeewe 5,172 3,109 2,830 101 128 154 548 423 185 323 115 192 122 
fay | SE Ee 5,651 3,451 3, 178 143 124 598 171 539 156 116 
112 ET ere er 5,274 3,005 2,811 8 135 249 631 401 297 340 83 168 104 
391 Ee dig wh abt hae eel 4, 3,214 2,941 92 138 145 556 398 181 214 82 51 110 
62 eee ie 3,284 2,805 299 146 167 566 400 168 438 85 184 106 
a po 5,387 3,232 2,860 195 145 153 $72 405 226 502 69 113 115 
DEE pentuctvanede 5, 3,434 2,922 306 152 202 565 431 197 288 87 145 120 
112 ree 6,937 4,478 3,534 754 138 195 607 403 311 452 96 263 136 
350 RE Sa” 5,542 2,945 2,473 298 140 121 631 361 221 222 78 302 652 
288 OE ee i 3,608 3,235 156 164 193 573 369 263 554 110 129 99 
193 a | aes 4,918 3,152 2,868 96 149 158 574 353 219 187 108 58 117 
353 SESE dancksantcevee 3,750 3, 160 164 157 589 396 314 466 159 35 109 
; 
9 
14 n.a. Not available. 3 For a description of components, see the 1957 Budget of the United 
31 1 Corporation and estate and gift taxes are from Internal Revenue States, pp. 1093-1102 and 1164-1165. ' 
82 Service reports prior to July 1953. Excise taxes and nonwithheld indi- 4 Includes stockpiling and defense production expansion not shown 
72 vidual taxes for that period are obtained by subtracting Internal Revenue separately. 
56 Service data from appropriate monthly Treasury statement totals. 5 Monthly figures prior to May 1956 are not fully comparable to the 
162 2 Represents the sum of taxes for old-age insurance, railroad retire- May and June figures and the fiscal year totals. Hence the monthly 
ment, and unemployment insurance. figures for fiscal year 1956 do not add exactly to the totals for that fiscal 
pf year. (For description see Treasury Bulletin, Table 3 of section on budget 
“| receipts and expenditures). 
X- 
ind 
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UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY 


[On basis of daily statements of United States Treasury. In billions of dollars] 





































































































Public issues 3 Is: 
aan 
Marketable Nonmarketable | Trea 
Total Total Fe 
End of eae gross | | Con» | | | Special Fe 
month eri | direct Bonds i Tax | issues Fe 
- debt2 | Total Cuan. ible | —_— and Ne 
. cates of | | | : sav- 
Total Bills | indebt- | Notes | Bank Bank | bonds | Soest? — ings Mi 
| edness eligi- re- } notes M 
ble+ | stricted M 
| | M. 
| | | | | | | ry 
1941—Dec... 64.3 | 57.9 50.5 41.6 ) eee oe 6.0 a Pepys | 8.9 6.1 2.3 7.0 Al 
1945—Dec... 278.7 | 278.1 | 255.7 198.8 17.0 | 38.2 23.0 ce Tay = 9 ee | 56.9 48.2 8.2 20.0 Al 
1947—Dec........... 257.0 256.9 | 225.3 165.8 15.1 21.2 | 11.4 Fer ee 59.5 $2.1 5.4 29.0 Al 
1950—Dec........... 256.7 256.7 | 220.6 152.5 13.6; 5.4 | 39.3 44.6  * ee awe 68.1 58.0 8.6 33.7 Ay 
1951—Dec........... 259.5 259.4} 221.2 142.7 18.1 | 29.1 | 18.4 41.0 36.0 12.1 66.4 57.6 Too 35.9 M 
1952—Dec... 267.4 267.4 226.1 148.6 21.7 | 16.7 30.3 | 58.9 21.0 12.5 65.0 57.9 5.8 39.2 Ju 
ISS —EGGee oc cccces 275.2 275.2 231.7 154.6 19.5 26.4 31.4} 63.9) 13.4 12.0 65.1 Stet 6.0 41.2 
19$4—Dec.......... 278.8 278.8 233.2 157.8 19.5 | 28.5 | 28.0! 76.1} 5.7 11.8 63.6 $7.7 4.5 42.6 
19$5—Dec........... 280.8 280.8 233.9 163.3 22.3 15.7 #8 ee See 11.4 59.2 57.9 (6) 43.9 a 
| ' | 
ee eee 280.1 280.0 | 233.6 163.3 22.3 15.7 | 43.4 2 ae | 2 58.9 57.6 (6) 43.6 a 
i crcacdene 280.2 | 280.1 | 233.6 163.4 22.3 15.7 43.4  : ae | 11.3 59.0 Ye (6) 43.7 4 
Mar.. 276.4 276.3 | 229.7 159.5 20.8 20.8 36.0 Ff »y or | ies 59.0 57.7 (6) 43.7 : 
A eee 275.8 275.8 | 229.7 159.6 20.8 20.8 36.1 St tsadenes | a2 59.0 Baa? Brvecewd 43.4 
Picees ekee 276.8 276.7 229.6 159.6 20.8 20.8 36.1 | ore j 1.1 58.9 Bee Wedaern 44.3 
Sr 272.8 272.8 224.8 155.0 20.8 16.3 36.0  * 2 gee 11.1 58.7 te Renasked 45.1 
SE eae éw aid 272.7 272.6 | 224.6 155.0 20.8 16.3 | 36.0 SBD levtevces 11.1 58.6 Rab eaied 45.4 
Aug... 275.6 | 275.6 | 226.9 157.3 20.8 19.5 35.1 i Tesadawes 11.0 58.6 Sid tovede un 46.1 
Pnsaceeoee4 274.3 | 274.3 | 225.8 156.4 20.8 19.5 35.2 8 gg eee 11.0 58.5 | » 5 eee 45.8 
ed cite ated 275.4 | 275.3 | 227.2 158.0 22.4 19.5 | 35.2 2) eater 10.9 58.3 } 5 5 eee 45.5 a 
aa 277.1 | 277.0 | 228.7 159.8 24.2 19.5 | 35.2 seer 10.9 58.1 we lecevsuss 45.7 
bknesddenad 276.7 | 276.6 | 228.6 160.4 25.2 9.0 § S5.F 7 FF hocccccee 10.8 57.4 DAD bewetvis 45.6 
(SSP — FRc oc ccccess 276.3 | 276.2 228.4 160.5 25.3 19.0 36.3 | Ay eee 10.7 oF .2 ee | 45.3 
1 Includes some debt not subject to statutory debt limitation (amounting 4 Includes Treasury bonds and minor amounts of Panama Canal and — 
to $453 million on Jan. 31, 1957) and fully guaranteed securities, not Postal Savings bonds. 
shown separately. 5 Includes Series A investment bonds, depositary bonds, armed forces All] 
2 Includes noninterest-bearing debt, not shown separately. leave bonds, and adjusted service bonds, not shown separately. 16 
3 Includes amounts held by Govt. agencies and trust funds, which 6 Less than $50 million. 1° 
aggregated $8,399 million on Dec. 31, 1956. 
1° 
OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
U.§ 
[Par value in billions of dollars) 1' 
I! 
Total Held by Held by the public 1! 
gross U. S. Govt. 
debt agencies and } | 
End of (includ- trust funds! Insur- | State Individuals | 
month ing guar-[| the Federal | Com- | Mutual ance Other | Mise. Fed 
anteed Total | Reserve | mercial | savings com- corpo- Pome inves- 1! 
securi- | Special | Public Banks | banks2 | banks panies rations ve Savings Other tors} 1! 
: , : govts. eas 
ties) issues issues bonds securities | 
1' 
1941—Dec......... oan 7.0 2.6 54.7 > # 21.4 3.7 8.2 4.0 on 5.4 8.2 9 
1945—Dec......... 278.7 20.0 7.0 251.6 24.3 90.8 10.7 24.0 22.2 6.5 42.9 ane 9.1 
1967——E0GS... 2 oe cece 257.0 29.0 5.4 222.6 22.6 68.7 12.0 23.9 14.1 7.3 46.2 19.4 8.4 Cor 
1950—Dec....... P 256.7 33.7 Ss . 217.5 20.8 61.8 10.9 18.7 19.7 8.8 49.6 16.7 10.5 1 
1951—Dec......... 259.5 35.9 6.4 217.2 23.8 61.6 9.8 16.5 20.7 9.6 49.1 15.5 10.6 1 
19$2—Dec......... 267.4 39.2 6.7 221.6 24.7 63.4 9.5 16.1 19.9 11.1 49.2 16.0 11.7 
1953—Dec......... 275.2 41.2 7.1 226.9 25.9 63.7 9.2 15.8 21.6 12.7 49.4 15.4 13.2 1 
1954—June........ 271.3 42.2 7.1 222.0 25.0 63.6 9.1 15.3 16.9 13.9 49.5 15.0 13.7 
a 278.8 42.6 7.0 229.2 [e24.9 | 69.2 8.8 15.0 19.8 14.4 50.0 13.1 13.9 
1955—June........ 274.4 43.3 7.3 223.9 23.6 | 63.5 8.7 14.8 19.3 14.7 50.2 14.6 14.4 
Mu 
195S—Nov......... 280.2 44.0 | 7.6 228.6 24.3 61.6 8.5 14.8 23.7 15.0 50.2 15.0 15.4 1 
Eiccccoted 280.8 43.9 7.8 229.1 24.8 62.0 8.5 14.3 24.0 15.1 50.2 14.7 15.6 1 
1956—Jan.......... 280.1 43.6 8.1 228.4 23.5 | 60.5 8.5 14.2 24.3 15.4 50.3 15.6 16.0 1 
ar 280.2 43.7 8.1 228.4 23.5 59.5 8.5 13.9 24.4 15.6 50.4 16.2 16.4 
Mar.. 276.4 43.7 8.2 224.5 23.6 58.3 8.5 13.6 21.1 15.7 50.4 16.8 16.5 
sé onvend 275.8 43.4 8.2 224.3 23.3 58.5 8.5 13.6 21.1 15.7 50.4 16.6 16.5 
Jae 276.8 44.3 8.2 224.3 23.5 57.8 8.4 13.5 ye 15.8 50.4 16.7 16.6 Ins 
BE Se steed 272.8 45.1 8.4 219.3 23.8 57.1 8.4 13.3 18.0 15.7 50.3 16.6 16.2 1 
Mins vodedd 272.7 45.4 | 8.4 218.9 23.4 56.5 8.4 13.3 18.3 15.8 50.3 16.8 16.2 1 
(pe 275.6 46.1 | 8.4 221.2 23.9 57.6 8.3 13.1 19.1 15.8 50.3 16.9 16.3 
a 274.3 45.8 | 8.3 220.2 23.7 57.6 8.3 13.1 18.0 15.8 50.2 17.1 16.3 1 
Se 275.4 45.5 | 8.4 221.5 23.8 58.0 8.1 13.2 18.9 15.8 50.2 17.1 16.3 
PN hs ae 277.1 45.7 | 8.5 222.9 24.4 58.7 8.1 13.0 19.4 15.8 50.1 17.1 16.4 
| 
































1 Includes the Postal Savings System. 


which amounted to $250 million on June 30, 1956. 


j oii - , 3 Includes savings and loan associations, dealers and brokers, foreign 
2 Includes holdings by banks in territories and insular possessions, accounts, corporate pension funds, and nonprofit institutions. 


Note.—Reported data for Federal Reserve Banks and U. S. Govt. 


agencies and trust funds; Treasury Department estimates for other groups. 
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FEDERAL FINANCE 





In millions of dollars) 


UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, JANUARY 31, 1957! 
[On basis of daily statements of United States Treasury. 
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Issue and coupon rate Amount Issue and coupon rate |Amount Issue and coupon fate |Amount Issue and coupon rate |Amount 
Treasury bills? Treasury notes—Cont. Treasury 
FA 2 Beckers owes 1,601 Apr. 1, 1960 ie 198 Aug. 15, 1963...... 2 6,755 
Ss = eeee 1,601 Gct. 1, 1900......1 278 | June 15, 1962-67...2 2,114 
Heth, Bos Bibcevcccccce 1,750 Apr. 1, 1961.. 18 144 15, 1963-68...2 2,823 
. ) >. are 1,600 a+ eo 156 June 15, 1964-69...2 3,750 
Se 4... AS 1,600 15, 1964-69... .2 3,826 
——- Se 1,600 Treasury bonds Mar. 15, 1965-70... .2 4,712 
Marc. 14, 1957.........- 1,600 Mar. 15, a PRE 6 1,449 Mar. 15, 1966-71...2 2,956 
| eee 1,600 Sept. 15, 1956-594..24%4 3,820 | June 15, 1967-72...2 1,868 
<“S ~ <—__ ee 1,006 Mar. 15, 1957-59, ..2% 927 Sept. 15, 1967-72...2 2,716 
Mat. Fh, Bier ccccccces 1,615 June 15, 1958...... 2% 4,245 15, 1967-72...2 3,784 
ee ee 1,600 June 15, 1958-635..2%4 919 | June 15, 1978-83...3 1,606 
ce &  — aigepreten: 1,600 Dec. 15, 1958...... 2 2,368 Peek Oe, SE ebecssce 2,745 
Fs A sae? 1,600 June 15, 1959-62...2% 5,273 
ASE, BEE ks ccenses 1,601 Dec. 15, 1959-62...2% 3,461 [Panama Canal Loan..... 50 
y =e 4 1,700 Nov. 15, 1960...... % | 3,806 
—S >  eeerees ; 1,601 Dec. 15, 1960-655. .2 1,485 {Convertible bonds 
Sept. 15, 1961...... 2% 2,239 Investment Series B 
| Nov. 15, 1961...... 2% | 11,177 Apr. 1, 1975-80...2% | 10,695 














1 Direct public issues. 


2 Sold on discount 


basis. 


3 Tax anticipation series. 


See table on Money Market Rates, p. 1213. 


4 Not called for redemption on first call date. Callable on succeeding 


interest payment dates. 
5 Partially tax-exempt. 


OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES! 
[On basis of Treasury Survey data. Par value in millions of dollars) 





Marketable and convertible securities, by type 


Marketable securities, by maturity class 















































Type of holder and date Certifi- | Market-| Con- Within 1-5 5-10 | Over 10 
Total Bills cates Notes a. A _— Total 1 year years years years 
All holders: 
ree 162,216 | 19,515 | 18,405 | 31,960 | 80,474 | 11,861 [150,354 | 60,123 | 27,965 | 30,542 | 31,725 
ee eS 166,882 | 19,514 | 13,836 | 40,729 | 81,128 | 11,676 |155,206 | 49,703 | 38,188 | 33,687 | 33,628 
OS ee 174,639 | 22,313 | 15,741 | 43,285 | 81,912 | 11,387 |163,251 | 60,631 ,307 | 31,365 ,949 
RR ED Bihs.o ccc ccscevctsuencanen 166,050 | 20,808 | 16,303 | 35,952 | 81,840 | 11,098 154,953 | 58,714 | 31,997 | 31,312 9 
a RAS ae 168,919 | 22,410 | 19,523 | 35,194 | 80,888 | 10,903 |158,016 2 29,744 | 29,071 | 32,912 
Oe ey rey eS 170,643 | 24,161 | 19,523 | 35,223 | 80,883 | 10,852 |159,791 | 68,039 | 40,950 | 17,893 | 32,908 
U. S. Govt. agencies and trust funds: 
a OF PRE arr 6,985 46 41 64 3,395 3,439 | 3,546 107 205 494 2,740 
eg errr eT ee 7,162 40 119 3,556 3,439 | 3,723 74 199 506 2,944 
SS Prine 7,676 338 47 304 3,548 ,439 | 4,237 422 373 426 3,016 
SRD Din 0866-000 éntneeesaseens 8,236 273 355 688 3,575 3,345 | 4,891 927 434 3.030 
PG: Ee Ebhun + vextaed> ebhecs 8,280 232 292 843 3,638 3,275 ,005 957 566 436 3,046 
RRR SF PMR fai, > 8,297 191 358 843 3,650 3,254 | 5,043 985 693 319 3,046 
Federal Reserve Banks: 
eS ee rT eee 25,037 2,316 6,600 | 13,029 7 ae 25,037 | 16,280 6,307 1,035 1,415 
SSE BI 6 ob 00a bor cseds vee esee ,607 886 8,274 | 11,646 4 REE ,607 | 17,405 3,773 1,014 1,415 
Ph Ue veterbsencdnduee econ 24,785 1,722 6,002 | 14,259 De Né60ke oes 24,785 | 20,742 1,614 1,014 1,415 
OGG A Fe 6 abs cc ees ceddacstionse 23,758 855 ,944 9,157 i « PERS: 3,758 | 20,242 1,087 1,014 1,415 
eee re 23,767 850 | 10,938 9,177 , 5 Pe 23,767 X 373 1,014 1,415 
oe Pes 24,385 1,415 | 10,998 9,171 y< ¢ ae 24,385 | 21,583 373 1,014 1,415 
Commercial banks: 
RT eer rerey er 56,199 4,187 4,942 | 11,423 | 35,481 165 | 56,034 | 17,684 | 14,624 | 18,741 4,985 
SIGS Gh oS dec wees cccceceses 55 ,667 2,721 1,455 | 15,385 | 35,942 164 | 55,503 7,187 | 21,712 | 21,110 5,494 
ids eteeeeewetneosadhute 53,956 3,562 1,951 | 12,853 | 35,431 157 | 53,798 ,733 | 22,003 | 19,483 4,579 
SOD Bile onde scccbstéccccteunt 49 ,673 2,181 1,004 | 11.620 | 34,712 155 | 49,517 7,433 | 18,234 | 19,132 4,719 
ge FR Sa ere 50,141 3,038 1,816 | 11.000 | 34,134 153 | 49,98 10,128 | 17,317 | 17,677 4,866 
GE SE ob oro vetnsaesécbdases 50,707 3,911 1,803 | 10,799 | 34,042 152 | 50,555 | 10,905 | 24,517 | 10,242 4,891 
Mutual savings banks: 
MS rere 8,353 98 101 221 6,669 1,265 | 7,089 294 476 1,389 4,930 
IG 5 2.04 00ccckbeceneeena “ 84 53 289 6,422 1,222; 6,848 164 533 1,405 4,746 
SSS ra 7,856 128 47 322 6,170 1,189 | 6,667 208 570 1,335 4,554 
SR Bae 0620s crs centdicvctan 7,735 107 37 356 6,074 1,161 6,574 247 540 1,319 4,468 
ere pra , 521 119 29 330 5,910 1,132 | 6,388 245 653 1,100 4,390 
PGES a rbts roeceuceces eee : 115 23 307 5,872 1,129 | 6,317 224 1,059 666 4,369 
Insurance companies: 
ae 13,520 622 209 691 8,805 3,193 | 10,327 1,190 1,045 2,171 5,921 
ES nb non mae nene eanh eel 13,117 630 74 789 8,479 3,145 ,972 810 1,339 2,027 5,796 
te al RC RS 12,667 515 83 842 8,286 2,941 , 726 694 1,502 1,840 5,689 
Sc wince ccpeossacouwan 11,702 318 44 760 7,789 2.791 8,911 632 1,192 1,802 5,285 
dl. b 5460 dete netooe Lorene 11,658 569 72 758 7,516 2,742 | 8,915 976 1,222 1,65 ,062 
ST ESGh 448o ss badencsacnerae 11,549 485 66 771 7,502 2,725 | 8,824 881 1,729 1,15 5,059 
Other investors: 
Se 52,121 | 12,248 6,511 6,531 | 23,032 3,800 | 48,322 | 24,568 2. 6,711 | 11,734 
1955—June 30 59,260 | 15,153 3,973 | 12,502 | 23,927 3,706 | 55,554 | 24,062 | 10,633 7,626 | 13,233 
‘ 67,700 | 16,047 7,612 | 14,705 | 25,675 3,661 | 64,039 | 30,831 | 12,245 7,267 | 13,696 
1956—June ,947 | 17,074 3,919 | 13,371 | 26,896 3,646 | 61,301 | 29.233 | 10,443 7,612 | 14,013 
Oct. 67,553 | 17,602 6,375 | 13,086 | 26,889 3,601 | 63,953 | 33,017 9,612 7,190 | 14,134 
Nov. 30 68,258 | 18,044 6,275 | 13,332 | 27,015 3,592 | 64,666 | 33,462 | 12,579 4,49 14,128 
| 
panies included in the survey account for over 90 cent of total holdings 


1 Direct public issues. 


2 Includes minor amounts of Panama Canal and Postal Savings bonds. 
Norte.—Commercial banks, mutual savings banks, and insurance com- 


by these institutions. Data are complete for 
trust funds and Federal Reserve Banks. 


. S. Govt. agencies and 











SECURITY ISSUES 





NEW SECURITY ISSUES! 


[Securities and Exchange Commission estimates. 


In millions of dollars] 





Gross proceeds, all issuers? 


Proposed uses of net proceeds 
all corporate issuers ® 





Noncorporate 


Corporate New capital 





State 


Bonds Mis- 





Fed- 
eral 
agency* 


and 
mu- 
nici- 


U.S 


Govt.3 Others 


cel- 
New | lane- 
Pub- money’| ous 
licly 
offered 





5,687 | 2,332 
15,157 | 11,466 
$4,712 | 47,353 
























































Proposed uses of net proceeds, major groups of corporate issuers 





Commercial and 


Manufacturing miscellaneous 


Transportation 


Real estate 


Public utility and financial 


Communication 





Retire- 
ment of 
secu- 


Retire- 
ment of 
secu- 
rities 


New 
capital! 


New 
capital!° 


New 
capital! 


Retire- 
ment of 
secu- 


Retire- 
ment of 
secu- 
rities 


Retire- 
ment of 
secu- 
rities 


Retire- 
ment of 
secu- 


New 
capital!0 


New 
capital! 





aa 
149 
221 
261 
90 
190 


aS 
—— Pe WIN wWen 

















784 517 558 


1 
(9) 
(9) 
(9) 
3 














157 (9) 














Revised. © Corrected. 

! Estimates of new issues sold for cash in the United States. 

2 Gross proceeds are derived by multiplying principal amounts or num- 
ber of units by offering price. 

} Includes guaranteed issues. 

4 Issues not guaranteed. 

5 Represents foreign government, International Bank, and domestic 
eleemosynary and aw nonprofit organizations. 

6 Estimated net proceeds are equal to estimated gross proceeds less cost 


of flotation, i.e., compensation to underwriters, agents, etc., and expenses. 

7 Represents proceeds for plant and equipment and working capital. 

8 Represents proceeds for the retirement of mortgages and bank debt 
with original maturities of more than one year. Proceeds for retirement of 
short-term bank debts are included under the uses for which the bank 
debt was incurred. 

9 Less than $500,000. 

10 Represents all issues other than those for retirement of securities. 








ate 
cial 


tetire- 


rent of 


secu- 


BUSINESS FINANCE 





SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 


[In millions of dollars] 





Annual totals 


Quarterly totals 





Industry 


1953 








Manufacturing 


Total ( 200 corps.): 
4 a3 
8, "869 


3,548 3" 192 
ES Re Pr ee Ase <s. 2. 339} 2,075) 2,073 
Nondurable goods industries (94 corps.):! 
REGS SRR FREE EE SET Tee 16, 252)18,916|19 , 266 
Profits before taxes 2,947) 3,447) 2,853 
Profits after taxes ; 1,661) 1,533) 1,392 
ES a ES eS at 925 946 
Durable goods industries (106 corps.):2 
Aa ERRATA Set ee es 2 at SERS 29 ,535|34,024/35,251 
Profits before taxes 5,229) 5,422) 4,455 
es SS b oS 6c bbacscae Kdbwsvancened 2,560} 2,015) 1,800 
Dividends 1,362) 1,149) 1,127 


Slected industries: 
Foods and kindred products (28 corps.): 
4,402 
Profits before taxes $32 
Profits after taxes 289 
Dividends 161 
Chemicals and allied products (26 corps.): 
4,817 


Pr er rr oe 1,178 
Profits after taxes 597 
anak he os eeile napa a eens. eaten 467 

Petroleum refining (14 corps.): 
4,359 


Profits before taxes..............0--c00s00e. 712 
Profits after taxes 492 
Dividends 236 
Primary metals and products (39 corps.): 
| RE Rate RE. <n 10,448|12,507 
Profits before taxes 1,706) 2,098 
re ee ae 857 778 
Dividends 378 382 
Machinery (27 corps.): 
Seer ee ms eee 5,049) 6,168 
Profits before taxes 847; 1,000 
Profits after taxes 424 365 
Dividends 208 192 

Automobiles and equipment (15 corps.): 
11 ,969|12,707 


Profits before taxes 2,332) 1,950 
Profits after taxes 1,101 717 
Dividends 679 486 


Public Utility 


Railroad: 
Operating revenue 9, 473/10, 10,581 
Profits before taxes 1,385) 1,2 1,438 
Profits after taxes 784 693 825 
Dividends 312 338 

Electric power: 
Operating revenue 5,528 6,549 
Profits before taxes 1,313 1,740 

822 4 947 

619 725 

Telephone: 
Operating revenue 3,342) 3, 4,136 
Profits before taxes 580 787 
Profits after taxes 331 384 
Dividends 276 355 














20 , 694/20, 620/23 ,065) 5, . 6,037) 6,095 


13,750)11,522 


16,611|14, 137 


58,110 69 443/16, 17,929) 16, 887/18,028)18,150} 18,457 
7, 244/10,226) 2, . 2,388) 2,619) 2,601 
3,825) $,221 1,408) 1,286 
2,384) 2,827) 5 "659| 1,015} °703 


3,028) 2,753) 3,408 86 889) 901 
1,526) 1,581) 1,916 $20} 497 
972) 1,064) 1,202 402} 290 


37 490/46, 378/11, , 11,990) 12,055 
4,491 : ° 1,730) 1,701 
2,244) 3, 789 
1,320 613; 413 


5,476) 5, 3s ; ’ 1,535 

462 123 
212} 224 
154 156 


6,373) 6,182 
1,308) 1,153 
520 593 
417 499 


5,883) 6,015 
841 751 
603 567 
290) 294 


1,817) 1,357 
790| 705 
377; 407 


8,005; 7,745 
1,011 914 
402; 465 
237; 263 


2,078) 1,789 
758 863 
469 536 


9, 371/10, 106 , 2,643 
908) 1,342 358 355 
682; 925 265 
379; 421 - 90 156 


7,588) 8,395) 2, ,999 2.193 
; 2,304 539 594 
1,134) 1,247 296 326 

868; 930 229; 229) 247 


4,902) 5,425 1,340) 1,368) 1,419) 1,439 
1,050) 1,282 306; 315 325 336; 339 
$25; 638 2 156 161 169 169 
448) 496 122 126 1 a 132 
































1 Includes 26 companies in groups not shown separately, as follows: 
textile mill products (10); paper and allied products (15); miscellaneous (1). 

2 Includes 25 companies in groups not shown separately, as follows: 
building materials (12); transportation equipment other than automobile 
(6); and miscellaneous (7). 


Note.—Manufacturing corporations. Sales data are obtained from 
the Securities and Exchange Commission; other data from published 
company reports. 

Railroads. Figures are for Class I line-haul railroads (which account 
for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which 
account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that 


quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve to include affiliated nonelectric opera- 
tions. 

Telephone. Revenues and profits are for telephone operations of the 
Bell System Consolidated (including the 20 operating subsidiaries and 
the Long Lines and General departments of American Telephone and 
Telegraph Company) and for two affiliated telephone companies, which 
together represent about 85 per cent of all telephone operations. Divi- 
dends are for the 20 operating subsidiaries and the two affiliates. Data 
are obtained from the Federal Communications Commission. 

All series. Profits before taxes refer to income after all charges and 
before Federal income taxes and dividends. For detailed description of 
series, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); 
pp. 215-217 of the BULLETIN for March 1942 (public utilities); and p. 908 
of the BULLETIN for September 1944 (electric power). 
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CORPORATE PROFITS, TAXES, AND DIVIDENDS 


BUSINESS FINANCE 











[Department of Commerce estimates. In billions 
of dollars] eee es 
Profits Profits | Undis- ’ = 
pean before after tributed pa ay 
senate: taxes taxes dends | profits s apeiens 
) Sa 26.2 4 15.8 Foal 8.3 
SRS 40.0 | 8 22.1 9.2} 12.9 ae 7,570 
eee 41.2 + 18.7 Ae 9.6 = " 
eee 35.9 8 16.1} 9.0] 7.1 eer 7,224 
a 37.0 3] 16.7 9.3 7.4 i tateneved 9, 
See 33.2 8 | 16.4) 10.0 6.4 ee 10,679 
ee 42.7 a 21.1) 11.2) 9.9 SE 9, 
ae 43.4 | Si BF Tet «8.8 aes 11,694 
aE 12,595 
195S—3...... 43.5 0 21.5} 11.0) 10.5 
Seeswes 46.4 3.4} 23.0] 12.1] 10.9 1955—3...... 2,895 
af Po ee, (4) ae 3,795) 
1956—1...... 43.7 a 21.6 8 9.8 
ae 42.9 Sin Fo om 9.1 1956—1...... 2,827) 
ae 41.2 8 20.4 y . a * mee 3, 367) 
ee 46.0 2 22.8 | 9 | 710.9 a 3,336) 
r Revised. 


1 Preliminary estimates 


Advisers. 


Nore.—Quarterly data are at 


annual rates. 








by Council 


{Securities and Exchange Commission estimates. 


NET CHANGE IN OUTSTANDING CORPORATE SECURITIES! 


In millions of dollars} 








New Retire- 
issues | ments 





Net 
change 





| 
New Retire- 
issues | ments 


Bonds and notes | 


Net 








New 
change | issues 
| 


Stocks 


Retire- 
ments 







Net 
change 











5, 887 
4,856 
3,724 
6,277 











of Economic 


seasonally adjusted 


1 Reflects cash transactions only. 


1,283| 4,655] 1,632 
"583| 3.284! 1:8 


| 
707; 970) 1,149) 
817| 1,428) 1,122) 
650| 1,531] 1,154) 





1,232 
1,572 
1,720 
2,700 
2,987 
2,366 
2,265 
2,710 


553 
1,046 


813 
452 
814 





; As contrasted with data shown on p. 184, new issues 
exclude foreign and include offerings of open-end investment companies, sales of securities 


held by affiliated companies or RFC, special offerings to employees, and also new stock 


issues and cash proceeds connected with conversions of bonds into stocks. 
include the same types of issues, and also securities retired with internal funds or with 


proceeds of issues for that purpose shown on p. 184. 


[Securities and Exchange Commission estimates. 


CURRENT ASSETS AND LIABILITIES OF CORPORATIONS! 


In billions of dollars] 





Current assets 








Current liabilities 











Retirements 


















































: | ' 
" | Notes and accts. Notes and accts. | Federal 
p Amy | v.s. | receivable payable | income 
‘ Govt pee Se SE a tax 
Total | Cash | Govt ee | Other ao tax | Other 
ties . 3. } J.S. | Other | bilities 
Govt.? Other Govt.? 
| | 
Pb uadiesccconecad .6 133.0 SF 14.8 42.4 48.9 1.6 4 39.3 a bBo 
re .4 133.1 ae 16.8 | 43.0 45.3 1.4 .7 37.5 9.3 | 14.0 
Di thhdovteweosaee .6 161.5 8 | BT I 52.15 Be 55.1 1.7 8 4 47.9 16.7 | 14.9 
i adhhkestcneunsead oe 179.1 .0 20.7 | 2.7 | 58.8 64.9 2.8 .6 Roam 53.6 21.3 16.5 
ae 1 186.2 8 | 19.9 | 2.8 | 64.6 65.8 2.4 cn a2 | 338 18.1 18.7 
ee .8 190.9 wa 21.6 2.6 65.9 67.2 2.4 .0 i Se » | 18.7 | 20.7 
ae es .0 188.5 2.0 19.8 2.4 | 67.3 64.4 2.6 a 2.4 54.9 15.3 | 20.8 
a ee .7 191.4 “a 19.3 2.1 71.2 64.9 2.8 PY (S 55.8 cme &, 
—— oll 200.2 .6 21.2 2.2 75.6 66.6 3.0 x 2.2 58.9 S$. | 26 
Divevbcscsnees 9 208.1 .6 24.0 2.3 Fiat 69.1 a 5.2 aon 62.6 S.8 | 22.3 
PPT er TT Tre .8 206. 9 21.1 . x 78.2 72.1 aa .0 » ee 62.0 15.0 22.8 
Daltekecbeshene .4 207. .7 18.0 | 79.9 73.9 2.0 a y & 63.9 12.1 22.9 
ee ee a ; 213 om 18.0 | 2.4 83.6 75.1 3.1 2 ye 65.4 14.2 24.0 
! Excludes banks and insurance companies. 2 Receivables from, and payables to, the U. S. Government exclude 
amounts offset against each other on corporations’ books. 
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT! 
[Department of Commerce and Securities and Exchange Commission estimates. In billions of dollars} 
| 
Transportation — 
Manu- Public | Com- yw Trans- | Public All 
Year Total | factur- . ag ——| utili- | muni- Quarter Total oan porta- | utili- other? 
ing Rail- | Other ties | cations oi tion ties 
road | ing 
a ol 9.1 a 1.3 1.3 25 | 6.3 $.2 1955—3 4 3.1 #2 oa 
_ —-engeaee =o 7.1 8 1.4 9 3.1 1.3 4.7 4 3.8 $2 2.6 
Bin 2ict00 <engl 6 7.5 oh On | i2 ne 4 Gel 5.7 
_, aera 6 10.9 9 ae 2 Ben tan 5.9 1956—1 73 3.2 a 2.6 
ere oe 11.6 b.0 row * aoe (6tlCOBe 5.6 2 8.9 4.1 1.2 2.9 
RSE? ey 11.9 lo.) hs i £8 a8 i ta t Ge Disiebs 8.9 4.1 tz y SS , 
are 8 11.0 1.0 | 8 tea 423.1 tei @s 4¢ ae 4.7 1.4 2.7 
neKsnskann eden 7 11.4 1.0 a4 38 4.3 | 28.) 7.3 
igasvecrcnnet , 14.9 1.2 12 1.8 4.8 | 10.9 1957—14 8.7 4.1 £3 2.6 


1 Corporate and noncorporate business, excluding agriculture. 
2 Includes trade, service, finance, and construction. 




















3 Includes communications and other. 
4 Anticipated by business. 








1941. 
1945. 


1949. 
1950. 
1951. 
1952. 
1953. 
1954. 
1955. 
1956! 


1955- 


1956- 


by sé 
2] 
Farn 


estin 
non 
ban| 


194) 
194: 


194° 
195( 
195 
195, 


195. 
195 
1951 


195 


| ee 


Bai 








813 
814 


/ issues 
‘urities 
' $tock 
>ments 
r with 


ther 


wCAN MINUNCOW 
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slude 


All 
her? 


a 
6 
6 
9 
8 
>. 
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REAL ESTATE CREDIT 





MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 
{In billions of dollars] 
































All properties | Nonfarm Farm 
Other | P Multi-family and 
End of year holders 1- to 4-family houses | commercial properties! 
y Finan- Finan- 
or quarter All cial | All All cial | Oth 
hold- | hold- ,; hold- | <i ~d 
poms insti- \setected| Ind | “ers Finan- Other | Finan-| Other | ers insti- holders? 
eee viduals | Total | “#4! | hoid- | Total | .“#@! | hold- tutions 
agen- | and | insti- an insti- = 
| cies | others | tutions tutions 
De ee 37.6} 20.7| 2.0 o| 14 4.9| 31.2] 18.4] 11.2] 7.2 : 2.9] 8.1| 48] 64] 1.5) 4.9 
ERS | PE eae 35.5 21.0 | 91 13.7 30.8 18.6 12.2 6.4 2.2 7.4 4.7 4.8 1.3 3.4 
| | 
i ckchetehisacnsdhasaxee 62.7 42.9 - 18.7  F 37.6 23.3; 9.1 19.5 12.3 | 7.2 5.6 2.1 3.5 
rks edn tens 6iee caeesane 72.8 51.7 | 1.4 | 19.8 66.7 45.2 35.4 9.8 | 21.6 14.0 7.6 6.1 2.3 » BY 
See 82.2 59.5 2.0 20.7 75.6 $1.7 41.1 | 10.7 23.9 15.9 8.0 6.6 2.6 4.0 
RR et Sper es 91.2 66.9 | 2.4 21.9 84.1 58.5 46.8 | 11.7 25.6 17.2) 8.3 7.2 2.8 4.3 
PRS cree 101.1 75.1 2.8 23.3 93.5 66.1 53.6 | 12.5 27.4 18.5 | 8.9 7.7 3.0 4.6 
a Pe ae 113.6 85.7 2.8 25.0 | 105.4 75.7 62.5 | 13.2 29.7 20.0; 9.7 8.2 3.3 4.9 
— Perr TT 129.7 99.4 3.1 27.3 | 120.8 88.1 73.8 | 14.4 | 32.6 22.0 10.7 9.0 3.6 . 
a eee 144.5 | 111.4 | 3.6 29.5 | 134.8 99.2 83.5 | 15.6) 35.6 24.0 | 11.6 9.7 3.9 5.8 
| | | | 
Srey ee 121.8 92.7 3.0 26.2 | 113.2 82.2 68.3 | 13.8 | 31.0 20.8 | 10.2 | 8.7 a $5.2 
Se Pe ee 126.1 96.3 3.0 26.7 | 117.2 85.5 71.4 14.1 31.8 21.4 10.4 | 8.8 3.6 ) 
Dinistsbewctecenne 129.7 99.4 Set 27.3 | 120.8 88.1 73.8 14.4 | 32.6 22.0 10.7 9.0 3.6 5.3 
956 6 oc tcc cetntbed 133.3 | 102.3 3.2 27.9 | 124.1 90.8 76.2 | 14.6 33.3 22.4 | 10.9; 9.2 3.7 5.5 
OR eS 137.3 | 105.6 pa 28.5 | 127.8 93.7 78.8 14.9 | 34.1 23.0 2a) 6S 3.8 5.6 
i. ccscncvaesuse 141.1 | 108.8 3.3 29.0 | 131.5 96.6 81.4 | 15.2 | 34.9 23.5 | 11.4 | 9.6 3.9 Oe 
 vtcns cecukveen 144.5 | 111.4 3.6 29.5 134.8 99.2 83.5 | 15.6 35.6 24.0 11.6 | 9.7 3.9 5.8 





























? Preliminary. 

1 Derived figures, which include negligible amount of farm loans held 
by savings and loan associations. 

2 Derived figures, which include debt held by Federal land banks and 
Farmers Home Administration. 

Nore.—Figures for first three quarters of each year are Federal Reserve 
estimates. Financial institutions include commercial banks (including 
nondeposit trust companies but not trust departments), mutual savings 
banks, life insurance companies, and savings and loan associations. 


Federal agencies include HOLC, FNMA, and VA (the bulk of the amounts 
through 1948 held by HOLC, since then by FNMA). Other Federal 
agencies (amounts small and separate data not readily available currently) 
are included with individuals and others. 

Sources.—Federal Deposit Insurance Corporation, Federal Home Loan 
Bank Board, Institute of Life Insurance, Departments of Agriculture 
and Commerce, Federal National Mortgage Association, Veterans Ad- 
ministration, Comptroller of the Currency and Federal Reserve. 


MORTGAGE LOANS HELD BY BANKS! 


{In millions of dollars] 



























































Commercial bank holdings2 Mutual savings bank holdings; 
End of year Residential Residential 
or quarter — ' | Other | » | = | | Other 2 
ota > | | non- | Farm | Tota non- arm 
FHA- | VA- | Con- FHA-!| VA- | Con- 
Total in- guar- | ven- farm Total in- guar- | ven- farm 
sured | anteed | tional sured anteed | tional 
nA Rape Be AE 4,900, .3,2921.......|....... Sh omy | 1,048! Seem ...., Bod Re. 900/ 28 
a nnndaysepcccehaecesd GE SIs doves pnseclscosdis | 856} 521) 4,208] 3,387]....... Jeeeeees Jes evens 797 24 
WR, cicibeancamibdedheal 11,644] 8,676]....... t= =n 2,060 HEreeS See = 1,099} 37 
Ri eee ee 13,664] 10,431]....... ‘Se Bae eae 264) 968) 8,261] 7,054].......]....... eeres 1,164 44 
Se ee ee 14,732) 3,421) 2,921) 4,929) 2,458) 2,567| 1,726) 4,303) 1, 274 47 
BEA pcb Jewndh ada doueeawe 15,867 3,675) 3,012) 5,501; 2,621) 3,168) 2,237) 4,477 4 53 
: Se ee 16,850} 3,912) 3,061) 5,951) 2,843 3,489) 3,053) 4,792) 1,556 53 
— Sa eee 18,573 4,106 3,350! 6,695) 3,263) 3,800, 4,262) 5,149) 1,740 56 
is cehbedvicsécosuehenne 21,004} 4,560} 3,711) 7,617, 3,819 4,150) 5,773) 5,645) 1,831) 58 
Pe biickdeadscetsw heen 22,775 4,815) pom 8,290) 4,390) 4,376| 7,228) 6,112) 1,970) 74 
} 

ee, 19,940} 4,361, 3,601) 7,166) 3,549) 4,000) 4,976) 5,362) 1,775) 59 
ES ae 20,540} 15,5 4,475) 3,675) 7,410) 3,700) 4,090) 5,360) 5,535) 1,801| 59 

| a eee 21,004 4,560) en 7,617) 3,819) 4,150| 5,773) 5,645 _— 58 

1995 Bb ivcccccéveeseed 21,450 4,610} 3,770) 7,800) 3,950) 4,210) 6,155) 5,758 1,860 62 
ae 21,990 4,668) 3,837| 7,995 4,137, 4,274 6, 5,864; 1,898 68 
eS - & 4,730; 3,905; 8,210) 4,290) 4,333) 6,885) 6,000) 1,936 71 
SE ee 22,775 4,815) 3,920) 8,290} 4,390) 4,376, 7,228) 6,112 sf 74 

? Preliminary. based on Federal Reserve preliminary tabulation of a oveee series of 


1 Represents all banks in the United States and rossessions. 

2 Includes loans held by nondeposit trust companies but excludes 
holdings of trust departments of commercial banks. March and Septem- 
ber figures are Federal Reserve estimates based on data from Member 
Bank Call Report and from weekly reporting member banks. 

3 Figures for 1941 and 1945, except for the grand total, are estimates 





banking statistics. March and September figures are ederal Reserve 
estimates based in part on data from National KR. of Mutual 
Savings Banks. 

pee 7 bank series prepared by Federal Deposit Insurance 
Corporation from data supplied by Federal and State bank supervisory 
agencies, Comptroller of the Currency, and Federal Reserve. 











REAL ESTATE CREDIT 





MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES 
[In millions of dollars] 






































Loans acquired Loans outstanding (end of period) 
Nonfarm Nonfarm 
Year or month 
Total Farm Total Farm 
VA- VA- 
FHA- FHA- 
Total |; guar- Other Total |; guar- Other 
insured anteed insured anteed 
an Tee See eee. Se ee 6,442 5,529 ee Sescecstel Saee 913 
i RE: REE: PS AE a ape, ee” 6,636 | 5,860 2 Sea 4,466 776 
3,430 3,123 1,350 131 1,642 307 | 12,906 | 11,768 3,454 1,223 7,091 1,138 
4,894 | 4,532 1 938 2,108 362 | 16,102 | 14,775 4,573 2,025 8,177 1,327 
5,134 | 4,723 1,058 * 2,371 411 | 19,314 | 17,787 5,257 3,130 400 1,527 
3,978 " 429 2,313 372 | 21,251 | 19,546 5,681 3,346 | 10,519 1,705 
4,345 3,925 817 455 2,653 420 | 23,322 | 21,436 | 6,012 3,560 | 11,864 1,886 
5,344] 4,931 672 1,378 2,881 413 | 25,976 | 23,928 6,116 | 4,643 | 13,169 2,048 
6,623 6,108 971 1,839 3,298 515 | 29,445 | 27,172 6,395 6,074 | 14,703 2,273 
6, 686 6,179 857 1,647 3,675 507 | 33,017 | 30,546 6,654 7,318 | 16,574 2,471 
857 8il 150 296 365 46 | 29,433 | 27,166 6,410 | 6,075 | 14,681 2,267 
646 595 105 208 282 51 | 29,800 | 27,526 6,463 6,251 | 14,812 2,274 
564 503 75 138 290 61 | 30,102 | 27,799 | 6,493 6,360 | 14,946 | 2,303 
556 492 716 131 285 64 | 30,383 | 28,055 6,515 6,466 | 15,074 | 2,328 
516 470 68 134 268 46 | 30,651 | 28,301 6,535 6,571 | 15,195 2,350 
618 568 92 336 50 | 30,991 | 28,612 6,574 , 66: 15, 2,379 
546 507 58 136 313 39 | 31,284 | 28,884 | 6,584 6,764 | 15,536 | 2,400 
567 533 138 311 34 | 31,612 | 29,188 6,608 6,872 | 15,708 2,424 
546 508 64 131 313 38 | 31,897 | 29,454 | 6,621 6,957 | 15,876 2,443 
454 430 $1 102 277 24 | 32,111 | 29,656 6,614 7,044 | 15,998 2,455 
557 527 69 136 322 30 | 32,399 | 29,938 6,632 7,131 | 16,175 2,461 
562 529 60 120 349 33 | 32,709 | 30,243 6,649 7,214 | 16,380 2,466 
554 517 55 133 329 37 | 33,017 | 30,546 6,654 7,318 | 16,574 2,471 























Note.—For loans acquired, the monthly figures may not add to annual 
totals, and for loans outstanding, the end-of-December figures may differ 
from end-of-year figures, because monthly figures represent book value of 
ledger assets whereas year-end figures represent annual statement asset 


MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS 


{In millions of dollars] 


values, and because data for year-end adjustments are more complete. 


Source.—Institute of Life Insurance; end-of-year figures are from 
Life Insurance Fact Book, and end-of-month figures from the Tally of 
Life Insurance Statistics and Life Insurance News Data. 


NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS 


(Number in thousands; amounts in millions of dollars) 
























































1 Includes loans for other purposes (for repair, additions and alterations, 
ing, etc.) not shown separately. 

2 Excludes shares pledged against mortgage loans. 

Source.—Federal Home Loan Bank Board. 


Loans made Loans outstanding (end of period) Amount, by type of lender 
Year or Num- 
Year or 
month — Home FHA-| VA- Con- month ber Total! | i i —_ Com a 
Total! | Sruc- | Pur- | Total?] in- | guar- | ven- 5 a cial oa 
tion | “hase sured | anteed | tional? assns. | panies | banks | banks 
OE oon caw 1,379 437 OE Ee ee ee em 1,628 | 4,732 1,490 404 1,166 218 
eee 1,913  e* Fs eer wee Sorry ae 1,639 5,650 | 2,017 250 1,097 217 
3,636} 1,083) 1,559] 11,616) 717| 2,586) 8,313 aa 2,488 | 11,828 3,646 1,046 2,446 750 
5,237| 1,767) 2,246) 13,657 848) 2,973) 9,836 3,032 | 16,179 5,060 1,618 3,365 1, 
se 5,250} 1,657) 2,357| 15,564 866; 3,133) 11,565 SS 2,878 | 16,405 5,295 1,615 3,370 1,013 
sé ccnnan 6,617} 2,105} 2,955] 18,396 904; 3,394) 14,098 ae ,028 | 18,018 6,452 1,420 3,600 1,137 
Re 7,767| 2,475| 3,488] 21,962] 1,048) 3,979) 16,935 icckesed 3,164 | 19,747 7,365 1,480 680 1,327 
Picccbans 8,969} 3,076) 3,8 26,194] 1,172) 4,721 * ieeieetewd 3,458 | 22,974 8,312 1,768 4,239 1,501 
ess dent 11,432) 4,041) 5,241) 31,461] 1,405) 5,891) 24,165 Divencnebnd 3,913 | 28,484 | 10,452 1,932 5,617 1,858 
ee 10,545} 3,771} 4,727) 35,870] 1,492) 6,664) 27,714 Was stutns 3,602 | 27,088 9,532 1,799 5,458 1,824 
1955 1955 
FR 746 253 351) 31,461] 1,405) 5,891) 24,165 Rice canted 293 2,188 700 156 457 166 
1956 1956 
pa 712 251 ES a ee ee RE Sp cndinded 275 2,059 665 148 435 131 
, ae 778 — TRESS) SES ee See ,_, es 278 2,050 700 136 421 127 
| SSS 908 331 386) 32,405} 1,424) 6,082) 24,899 Pintscede 2,271 816 152 128 
pO ae: 932 359 Di csbteul -epeecdinbestlclitscrdes Bwkeneried 303 2,269 827 148 470 128 
- 986 356 ES i AS ae Dcseoveses 324 | 2,434 872 158 508 152 
Oo a 976 349 449) 33,740] 1,458) 6,338) 25,944 June.. y 319 2,417 877 165 494 162 
Bbesecess 949 341 SS ee Se Spee ae 312 | 2,374 851 159 464 168 
pe Ea, 1,037 358 RAS GR eee Pees CO eee 336 2,544 921 163 508 181 
antvon4 50 292 397| 34,939] 1,476) 76,530/726,933 | ee 290 | 2,185 779 139 441 163 
aoe i inte tiie 922 323 ken eusesoceckaneyetaneeaes vesabiwed 322 | 2,425 848 154 475 183 
eh at hiid 784) 277 ES SE! Pee) ees ee Ws vectted 277 2,108 717 136 408 152 
ikenssite bes 250 320} 35,870] 1,492) 6,664) 27,714 257 1,951 660 138 366 148 
’ Revised. 1 Includes amounts for other lenders, not shown separately. 


Source.—Federal Home Loan Bank Board. 




































































{In millions of dollars) 


GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE 










REAL ESTATE CREDIT 
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MORTGAGE DEBT OUTSTANDING ON 





NONFARM 1- TO 4-FAMILY PROPERTIES 





{In billions of dollars] 












































FHA-insured loans VA-guaranteed loans 
Home Prop- Home 
mortgages Proj- erty mortgages Government- 
Year or month : ect- im- underwritten 
Total rb type | prove- | Total} E End of Con- 
New | .~* | mort- | ment New | *- year or Total yen- 
isting - isting ional 
prop- prop- gages 1 | loans2 prop- prop- quarter tion: 
FHA-| VA- 
Se 66s | 257| 217) 20] 171| 192|.......|....... oe > 
eee eed ed ead a 
1950.... eoeesesccees ’ , , , , ’ esece ee . “ e ° 14.3 
SSS ord ed ical 44\ os 
Pl hnnsusiitediis ; : 823 | 890 4949........ _..1 37. , : ’ 
Sciisnseduldudinied 3,882 | 1,259 | 1,030 | 259 | 1,334 | 3,064 | 2'045 | 1,014 ae. pa 7a as 3.8 He si 23-6 
Gi cceceecccveshas ,066 | 1,035 907 232 891 | 4,257 | 2,686 | 1,566 “ SaeeiagRee: $1.71 22.9} 9.7 | 13.2 | 28.8 
19SS..cccccscccccere 3,807 | 1,269 | 1,816 76 646 | 7,156 | 4,582 | 2,564 ie pah pies 58.5 | 25.4] 10.8 | 14.6 | 33.1 
1956. .0ccccevecccees 461 | 1,133 | 1,505 130 692 | 5,868 | 3,910 | 1,948 > ..-f 66.1 | 28.1 | 12.0 | 16.1 | 38.0 
ichencess -o) 75.7 | 32.1 | 12.8 | 19.3 | 43.6 
19$5—Dec....0.s000: 326 118 144 10 55 620 413 206 <>” fii aegis 1 88.1 | 38.9 | 14.3 | 24.6 | 49.2 
—_* ey oe ee — a8 ie ! $3 $70 403 166 er 99.2 | 43.8 | 15.5 | 28.3 | 55.4 
Misadebiveeos 16 =” 8 ’ , 9 
Rs athe ed 2984 105| 127 18 o| nlm) a 3.2 3-2 1 13-3 | 8-0 | Se 
RE, odesicdees 253 87 116 4 46 493 333 159 eaeeel 88.1 | 38.9 | 14.3 | 24.6 | 49.2 
mee me) 8) Bl gl 8] | | ig 
UNE... 2. eeeee : ‘ \ oe s 50. 
BML. dbceona 279 83 | 125 io] a | 465) 2a | 76  "99O—Siaed.---) 90-8 | 8 te. | os | aes 
- ee ese ceees pat 4 He B | 4 4 of pe Sept.?....] 96.6 | 42.4 | 15.2 | 27.2 | 54.2 
TOPE c ccccsece R % . . 5.4 
Stccccacaed 341 134 26 86 | Sol; 331| 169 BP. ons Pane Eas | SESS 
Pes sieccewd 279 89 124 4 62 462 315 146 
Dec 249 76 98 27 48| 472] 321 150 » Preliminary. 
Nore.—For total debt outstanding, figures for first 


1 Monthly figures do not reflect mortgage 
2 These loans are not ordinaril 


ily secured by mo: 


amendments included in annual totals. 


rtgages. 
3 Includes a small amount of alteration and repair loans, not shown separately ; only such 
loans in amounts of more than $1,000 need be secured. 
Nore.—FHA-insured loans represent gross amount of insurance written; VA-guaranteed 
loans, gross amount of loans closed. Figures do not take account of principal repayments 


on previously insured or guaranteed loans. 


are derived from data on number and average amount of loans closed 
Sources.—Federal Housing Administration and Veterans Administration. 


FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! 


{In millions of dollars] 


For VA-guaranteed loans, amounts by type 


























three 


quarters of year are Federal 


eserve estimates. 


For conventional, figures are derived 
Sources.—Federal Home Loan Bank Board, Federal 


Housi 
and F 


Administration, 
eral Reserve. 


Veterans Administration 


FEDERAL HOME LOAN BANK LENDING 
[In millions of dollars] 



























































Mortgage Advances outstanding 
Mortgage holdings transactions Com- (end of period) 
Corns mit- Year or month Ad- | Repay- 
End of year period ments vances | mentr 
or month FHA-| VA- un- Short- | Long- 
Total in- guar- Pur. a. Total term! term2 
sured | anteed chases Sales 
re kee 278 213 195 176 19 
828 403 425 672 20 824 SRT TTT 256 337 433 231 202 
ae 1,347 169 | 1,177 | 1,044 469 485 _  eengeeen se | 675 292 816 547 269 
Piinetidccreyel ,850 204 | 1,646 677 111 239 eae 423 433 806 508 298 
Picchvsticeceees 2,242 320 | 1,922 538 56 323 eer s 586 528 864 565 299 
_ Sea ,462 621 | 1,841 542 221 638 , eer er 728 640 952 634 317 
Sa 4 802 | 1,632 614 $25 476 ee 734 818 867 612 255 
SOS eeee: 2,615 901 | 1,714 411 62 76 vtevekntindes soon -+- 1,251 702 | 1,417 991 426 
i ccnseeicccahat ,047 978 | 2,069 | .° 609 5 360 SN Sed b Ghee xo s'ccnkteen . 745 934 | 1,228 798 430 
1996 — DNB ci cc ccccs 2,623 900 | 1,722 22 1 75 rer Sree ‘ 42 213 | 1,246 833 413 
, ae ,642 907 | 1,736 ae lastiind 66 err ey 13 78 | 1,181 770 411 
| eepe 2,657 909 | 1,748 Ae becbbsea 62 Been oh cccesbesdon 26 69 | 1,138 730 408 
Ricco ,665 907 | 1,758 23 1 68 BOR icine do cicambetaet 42 $3 | 1,127 709 418 
khecesoek 2,677 907 | 1,769 25 1 81 Ditch 4p 0ecneaetiet 44 48 | 1,123 697 427 
June... 200 , 704 915 | 1,789 Py Be wata €e 3 92 be rer ee 49 | 1,173 730 443 
TPs icceve 2,729 915 | 1,814 SP ticua 91 pS re bebe deed 93 159 | 1,108 700 408 
Do Oe 919 | 1,839 46 1 92 DR svie és tn tabe eee 66 57 | 1,116 713 403 
= ooef 2,781 920 | 1,861 40 1 130 ee wen 72 1,142 741 401 
whuene «+f 2,838 934 | 1,904 69 1 232 Gbissckctaccecces 67 61 | 1,148 752 397 
) aoe of 2,953 957 | 1,996 SR Sauv ones 317 Ms senvoeseveverse 59 54 | 1,153 756 397 
ee: ,047 978 | 2,069 109 (9 360 Bcd Veenens hws 121 47 »228 798 430 
19ST FA. os cc vecs 3,182 | 1,009 | 2,173  _§ aaron 4i1 eT 77 267 | 1,038 660 378 
© Corrected. 1 Secured or unsecured loans maturing in one year or 


1 Operations beginning Nov. 1, 1954, are on the basis of FNMA’s new 


charter, under which it maintains 


market, special assistance, and management and liquidation. 


Source. —Federal National Mortgage Association. 


separate programs: secondary 


or less. 
2 Secured loans, amortized quarterly, having maturities of more than 
one year but not — than ten years. 
Source.—Federal Home Loan Ban! Bank Board. 
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CONSUMER CREDIT, BY MAJOR PARTS 


{Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars] 


























Instalment credit Noninstalment credit 
End of year or month Total Other Repair : 
Total fas consumer | and mod- | Personal Total a. Charge Service 
aper! goods ernization loans loans accounts credit 
P paper! loans2 
céiinmiheiaeeahan 7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518 
ler dhvetgednddans 9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597 
Sees ceste Sokdeestdecenhad 5,665 2,462 455 816 182 1,009 3,203 746 1,612 845 
SD, shbsebes b6E0enansened 17,305 11,590 4,555 3,706 2,431 5,715 1,532 2,795 1,388 
Senne seek 21,395 14,703 6,074 4,799 1,016 2,814 6,692 1,821 3,291 1,580 
ss avegheentseneedten 22,617 , 294 5,972 4,880 1,085 3,357 7,323 1,934 3,605 1,784 
doe vivsbened sor eetuen ,401 19,403 7,733 6,174 1,385 4,111 7,998 2,120 4,011 1,867 
Di ptedstveineneaasanael 31,243 23,005 9,835 4 1,610 4,781 8,238 2,187 4,124 1,927 
i, Jchabnehwodeya sobdutt Ee 23,568 x 6,751 1,616 $5,392 8,724 2,408 4,308 2,008 
sapiens *% -. see) 38,648 29,020 13,468 7,626 1,670 6,256 9,628 2,992 4,544 2,092 
1956. . | 41,863 31,552 14,436 8,139 1,793 7,184 10,311 3,421 4,702 2,188 
Os 55d ccceccéinteay 37,848 28 , 886 13,481 7,487 1,638 6,280 8,962 2,920 3,961 2,081 
hs p> duawedadecaae 37,474 28,915 13,574 7,371 1,628 6,342 8,559 2,932 3,530 2,097 
andedbacdeleteet 37,761 29,112 13,743 7,300 1,631 6,438 8,649 3,050 3,469 2,130 
Bb cbdeces demeeeel 29,419 13,892 7,337 1,643 6,547 8,803 3,094 3,531 2,178 
RE Aero 38,919 29,763 14,059 7,401 1,677 6,626 9,156 3,258 3,701 2,197 
Piiiceececedebestns 39,454 30,084 14,255 7,417 1,700 6,712 9,370 3,335 3,804 2,231 
Meck dadendsteeuel 39,478 30,297 4,381 7,421 1,710 6,785 9,181 3,261 3,674 2,246 
DK. om duanneabuabat 39,878 30,644 14,530 7,493 1,734 6,887 9,234 3,295 3,696 2,243 
ERIE RR SE: 40,074 30,707 14,533 7,497 1,758 6,919 9,367 3,361 3,780 2,226 
Mts >ceaneanecten 40,196 30,811 14,478 7,601 1,781 6,951 9,385 3,310 3,875 2,200 
Ss os éasevdeboutak 40 ,631 31,024 14,449 7,752 1,797 7,026 9,607 3,401 4,029 2,177 
Le ae -| 41,863 31,552 14,436 8,139 1,793 7,184 10,311 3,421 4,702 2,188 





























1 Represents all consumer instalment credit extended for the purpose 
of purchasing automobiles and other consumer goods, whether held by 
retail outlets or financial institutions. Includes credit on purchases by 
individuals of automobiles or other consumer goods that may be used 
in pert for business. ; 

Represents repair and modernization loans held by financial institu- 
tions ; holdings of retail outlets are included in other consumer goods paper. 


Nore.—Monthly figures for the period December i939 through 1947 
and a general description of the series are shown on pp. 336-354 of the 
BULLETIN for April 1953. Revised monthly figures for the period January 
1948~August 1956, together with a description of the revision, are shown 
on pp. 1031-1042 of the BULLETIN for October 1956. A detailed descrip- 
tion of the methods used to derive the estimates may be obtained from 
Division of Research and Statistics. 


INSTALMENT CREDIT, BY HOLDER 


{Estimated amounts outstanding, in millions of dollars) 
























































Financial institutions Retail outlets 
Total 
End of year instal- Sales Con- House- 

or month ment Com- finance | Credit | Sumer Depart- | Furni- hold Auto- 

credit Total | mercial pes unions finance | Other! Total ment ture appli- | mobile | Other 
banks enies com- stores? | stores ance | dealers} 
Pp panies! stores 
GOOD. c cecenesncesees 4,503 3,065 1,079 1,197 ee isconawes 657 1,438 354 439 183 123 339 
BPE a6 Sea.cenedes open 6,085 4,480 1,726 1,797 2 eae 759 1,605 320 496 206 188 395 
SPE bs pesansodéecsacs § 1,776 745 Et aR es 629 686 131 240 17 28 270 
. . att 11,590 9,257 4,439 2,944 C—O eee 1,436 2,333 596 740 178 236 583 
Spee 14,703 | 11,805 5, 3,711 590 1,286 420 2,898 746 827 267 287 771 
Dieshaseccoucd@hes ,294 | 12,124 5,771 3,654 635 1,555 509 3,170 24 810 243 903 
Pictisbehecéecenned 19,403 | 15,581 7,524 4,711 837 1,866 643 3,822 1,107 943 301 3 1,082 
DNs op sehbocduesses 23,005 | 18,963 8,998 5,927 1,124 2,137 777 4,042 1,064 1,004 377 $27 1,070 
Di ¢héadbedsegnaen 23,568 | 19,450 8,796 6,144 1,342 2,257 911 4,118 1,242 984 377 463 1,052 
Ss 6b onacertanedes 29,020 | 24,441 | 10,601 8,443 1, , 656 1,061 4,579 1,511 1,052 381 535 1,100 
Ma sbdenes's eenkaes 31,552 | 27,038 | 11,682 9,100 2,048 3,049 1,159 4,514 1,407 1,02 378 572 1,137 
NT Te 28,886 | 24,447 | 10,618 8,436 1,668 2,670 1,055 4,439 1,471 1,018 371 535 1,044 
Piece acensse 28,915 | 24,587 | 10,668 8,460 1,697 2,701 1,061 4,328 1,436 1,001 362 538 991 
See 29,112 | 24,870 | 10,796 8,526 1,732 2,739 1,077 4,242 1,377 9 355 544 982 
po See ee 29,419 | 25,208 | 11,009 8,575 1,767 2,773 1,084 | 4,211 1,380 974 349 548 960 
Bs coscccets 29,763 | 25,528 | 11,170 8,641 1,806 , 805 1,106 | 4,235 1,389 971 351 554 970 
re 30,084 | 25,963 | 11,394 8,765 1,848 2,845 1,111 4,121 1,247 973 354 562 985 
July.......+++-§ 30,297 | 26,193 | 11,476 8,849 1,880 2,880 1,108 4,104 1,239 967 359 5 971 
BE os ceneets 30,644 | 26,475 | 11,548 8,953 1,933 2,920 1,121 4,169 1,286 973 365 575 970 
ilies cctedents 30,707 | 26,551 | 11,548 8,989 1,960 2,924 ,130 | 4,156 1,269 970 368 576 973 
Wbccccsceccss 30,811 | 26,635 | 11,606 8,973 1,994 ,93 1,124 | 4,176 1,269 974 368 574 991 
POMos ccccesecs 31,024 |°26,846 | 11,634 | "9,075 2,021 2,961 1,155 | "4,178 | 71,230 988 373 573 1,014 
te ccéceenes 31,552 | 27,038 | 11,682 9,100 2,048 3,049 1,159 4,514 1,407 1,020 378 572 1,137 
’ Revised, 2 Includes mail-order houses. 


1 Consumer finance companies included with “other” financial institu- 
tions until September 1950. 


3 Represents automobile paper only; other instalment credit held by 
automobile dealers is included with “other” retail outlets. 
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BSE | 





INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, 
BY TYPE OF CREDIT 


(Estimated amounts outstanding, in millions of dollars) 


INSTALMENT CREDIT HELD BY SALES FINANCE 


CONSUMER CREDIT 





COMPANIES, BY TYPE OF CREDIT 
[Estimated amounts outstanding, in millions of dollars) 
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Automobile Other Repair 

Total paper pmne and Per- 

End of year instal- cumer mod- sonal 

or month ment sods erniza- 1 

credit | Pur- | ryirect e tion | ‘ans 
chased paper | joans 

178 166 135 363 

338 309 161 471 

143 114 110 312 

946 | 1,016 715 913 

1,294 | 1,456 834 | 1,037 

1,311 | 1,315 888 | 1,122 

1,629 | 1,751 | 1,137 | 1,374 

1,867 | 2,078 | 1,317 | 1,521 

1,668 | 1,880 | 1,303 | 1,676 

2,062 | 2,042 | 1,338 | 1,916 

2,181 | 2,388 | 1,429 | 2,105 

2,072 | 2,049 | 1,314 | 1,931 

2,089 | 2,040 | 1,305 | 1,940 

2,133 | 2,051 ,303 | 1,962 

2,167 | 2,118 | 1,313 | 2,008 

2,193 | 2,155 | 1,335 | 2,025 

2,207 | 2,265 | 1,356 | 2,045 

2,210 | 2,276 | 1,367 | 2,063 

2,218 | 2,266 | 1,384 | 2,082 

2,199 | 2,271 | 1,403 | 2,084 

2,180 | 2,335 | 1,421 | 2,086 

2,177 | 2,364 | 1,430 | 2,085 

2,181 | 2,388 | 1,429 | 2,105 


























INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS 
OTHER THAN COMMERCIAL BANKS AND SALES 
FINANCE COMPANIES, BY TYPE OF CREDIT 


(Estimated amounts outstanding, in millions of dollars) 



































Be) | au. | OE | "SE | 
et et pee —_ mobile | sumer | modern-| sonal 
credit paper goods | ization loans 
paper loans 

81 24 15 669 

122 36 14 785 

54 20 14 643 

259 146 93 1,376 

360 200 121 1,615 

373 233 134 1,959 

452 310 188 2,396 

538 370 247 2,883 

539 375 282 3,314 

709 506 307 3,875 

821 $82 341 4,512 

703 510 299 3,881 

713 517 299 3,930 

724 527 304 3,993 

737 532 306 | 4,049 

751 544 318 4,104 

766 554 320 | 4,164 

779 560 319 4,210 

795 572 326 4,281 

801 575 332 4,306 

807 581 336 4,332 

816 581 343 4,397 

82 582 341 4,512 























Nore.—Institutions included are consumer finance companies, credit 
unions, industrial loan companies, mutual savings banks, savings and 
loan associations, and other lending institutions holding consumer 
instalment loans. 











Total A na Per 
: uto- con- an - 
ne eo —_— mobile | sumer | modern-| sonal 
credit paper | goods | ization | loans 
paper loans 
878 115 148 56 
1,363 167 201 66 
164 24 58 54 
2,265 447 90 142 
2,956 532 61 162 
2,863 452 63 276 
3,630 680 60 341 
4,688 816 46 377 
4,870 841 31 402 
6,919 1,034 25 465 
7,283 1,227 23 567 
6,919 1,024 25 468 
6,940 1,024 24 472 
6,995 1,024 24 483 
7,037 1,024 24 490 
7,099 1,021 24 497 
7,199 1,039 24 503 
7,264 049 24 512 
7,344 061 24 524 
7,366 1,071 23 529 
7,333 1,083 24 533 
7,305 {1,202 24 544 
7,283 1,227 23 567 
r Revised. 
NONINSTALMENT CREDIT, BY HOLDER 
[Estimated amounts outstanding, in millions of dollars} 
Financial Retail 
Gusto. | Gcherpe 
y- arge 
b+ ag ment loans) accounts) 
End of year instal- Service 
or month ment credit 
.. | Com- De- 
credit mere part- 
cial Other ment Other 
banks stores! 
__ rer 2,719 625 162 236 | 1,178 518 
Wnts Bisco 0odene 3,087 693 152 275 | 1,370 597 
sade kt acestean ,203 674 72 290 | 1,322 845 
eer 5,715 | 1,334 198 587 | 2,208 | 1,388 
Dineasescessaned 6,692 | 1,576 245 650 | 2,641 | 1,580 
therccetan need 7,323 | 1,684 250 698 | 2,907 | 1,784 
Pa 99 1,844 276 728 | 3,283 | 1,867 
Piehts+a0000 deal 8,238 | 1,899 288 772 | 3,352 | 1,927 
Pventveshesehean 8,724 | 2,096 312 793 | 3,515 | 2,008 
REE Pe 9,628 | 2,635 357 862 | 3,682 | 2,092 
bike 6:40 «4 aa 10,311 | 2,975 446 895 | 3,807 | 2,188 
ee eee 8,962 | 2,632 288 706 | 3,255 | 2,081 
Petiscvcccsves 8,559 | 2,625 307 596 | 2,934 | 2,097 
ee ee ,649 | 2,680 370 579 | 2,890 | 2,130 
| OP ee 8,803 | 2,720 374 573 | 2,958 | 2,178 
May........§ 9,156 | 2,766 492 585 | 3,116 | 2,197 
pO SS Ae 9,370 | 2,880 455 574 | 3,230 | 2,231 
Si anccéues 9,181 | 2,885 376 523 | 3,151 | 2,246 
Aug.........] 9,234 | 2,894 401 531 | 3,165 | 2,243 
cs codact 9,367 | 2,926 435 588 | 3,192 | 2,226 
Cinxweoedsed 9,385 | 2,897 413 612 | 3,263 | 2,200 
| RR -| 9,607 | 2,894 507 672 | 3,357 | 2,177 
Dec... .J10,311 | 2,975 446 895 | 3,807 | 2,188 























1 Includes mail-order houses. 
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CONSUMER CREDIT 





{Estimates of short- and intermediate-term credit, in millions of dollars. 





INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT 


of monthly figures for seasonal variation and differences in trading days] 








The terms “adjusted” and “unadjusted” refer to adjustment 

















Total Automobile paper | py ta | a | Personal loans 

Year or month - “a _ _ cena | | ——e ogy er . 
—— Jnad- edie | Unad- . e | nad- . * nad- | : * nad- 
Adjusted | justed Adjusted | justed Adjusted justed Adjusted justed Adjusted justed 

Extensions 
EE ae ee eee Fey | kee OS 8 PP el Re 8a 4,542 
Dol ceket bids eah Sankeaenadarnl 21,558 i eee _- 2 ttre Oe, Bacésaswess 5,043 
EE ER Rae he: Ee 23,576 a Ree Tae Udcexswdsss ar 6,294 
a eee 29,514 3 8 Seer Pe Becdeeesest Sc 2S. 7,347 
EN eee pe 31,558 6 are i) SR > se eer 8,006 
0 SE he 31,051 ga es oe EE hin» ncawiss 6S, are 8, 866 
SS re > Y 39,128 th 2 eee Ee ee Ny eee 10,411 
SS Or es RES Re 39,602 tae ¢ i epee & 2 aa ree 11,606 
ina 6tntsenenes 3,315 3,785 1,389 1,303 904 1,282 124 | 118 898 1,082 
| 
$956—Jam. . oo occ vce: 3,432 2,885 1,448 1,192 926 760 119 88 939 | 845 
Feb. 3,317 2,918 1,390 1,236 883 731 122 97 922 854 
a 3,167 3,305 1,278 1,378 858 821 119 113 912 993 
i dutewwiekaces 3,402 3,329 1,324 1,345 966 894 128 123 | 984 | 967 
ie dnwdenemakieed 3,255 3,470 1,250 1,407 930 949 132 | 145 | 943 | 969 
DT ccuwn ek enaaeta 3,049 3,390 1,175 1,391 839 883 115 | 128 920 | 988 
ry Pe 3,293 3,316 1,246 1,337 925 872 121 127 1,001 | 980 
COTE 3,350 3,504 1,258 1,393 951 952 122 137 | 1,019 | 1,022 
citi cndedaadaeh’ 3,153 2,981 1,191 1,150 883 840 117 125 | 962 866 
Sis whe dnwaannee ts 3,363 3,382 1,308 1,284 942 1,010 125 | 140 988 948 
| Se ee 3,453 3,387 1,354 1,225 973 1,037 120 | 12 1,006 1,000 
Dec 3, 368 3,735 1,311 1,195 939 1,266 108 | 100 1,010 1,174 
Repayments 
Gd bodies cence deanee net taesees 15,514 x eee re os a Oe Becscecvans 4,335 
IE eer ree es es | ae 18,445 |. See SES . 9 See 4,660 
Pe Te, | (aa sk | aa SS fee to eae i ee EE ee 5,751 
ES Sere ee, oe ee 25,405 Ff 2 aaa . Sere ae Se 6,593 
Ee ene 27,956 - See ee 0 ee Bie daw cu ciewen 7,336 
EE a ee pee 30, 488 oF > eae St ara 6 7) Bae 8,255 
0 ee ee eee 33,676 Be PRR a tl ae SE Wola 6 oe ws > 9,547 
SK gd: vik alkcdace & on atenaatiaaea 37,070 5. a eee en FT ara ff ® ae 10,678 
1955—Dec 2,918 3,034 1,143 1,161 833 825 108 109 834 939 
A. cas abescnbasied 3,107 3,019 1,243 1,179 887 899 121 120 856 821 
ere 2,946 2,889 1,182 1,143 821 847 110 | 107 833 792 
a ile cilia hitter dae 2,894 3,108 1,131 1,209 823 892 102 | 110 838 897 
Ss o's hace ames te ote t 3,142 3,022 1,256 1,196 869 | 857 118 | 111 899 | 858 
May 3,060 3,126 1,224 1,240 857 885 M1 | 111 868 | 890 
i -cteanacadees 3,006 3,069 1,156 1,195 868 867 104 105 878 | 902 
PP 3,158 3,103 1,227 1,211 890 868 121 117 920 | 907 
NGAP Prerer iri 3,145 3,157 1,212 1,244 891 880 112 | 113 930 | 920 
deervasnd+deaada 3,085 2,918 1,184 1,147 892 836 104 | 101 905 | 834 
Mec tos ceaie< ie cael 3,182 3,278 1,283 1,339 882 906 113 | 117 904 | 916 
Nov. 3,160 3,174 1,231 1,254 904 886 105 109 920 925 
Ps ceeunsieederded 3,185 3,207 1,236 1,208 918 879 104 104 | 927 1,016 
Change in outstanding credit! 
l ] 

SR eee ee 8 PS | 42,594 ee ale Cf ee a&s }..5.5. +207 
Ee a So ae ae |} +3,113 i]. ee eee Eg? 2 er We Eee ciceoas +383 
is ous i<é tind.s < xe ee eennres a +591 . 2a == We deawaneee . if eae +543 
1952 onctspheenehenes bed Saenee *, fs PE Vs és cdbress rr +754 
ee ae | RS | +3,602 cs 6 8 ee Sh re +670 
Ss ewes +563 a. Betas ce ad eee - 9 Sr +6l11 
EE RO AP ea | +5,452 WR - Tap coda cake a ea ee el ae +864 
I SS RR a i GESew een OED fnew deo nas WOE be acsarees a Rr +928 
DN cc tnbenssceenal +397 | +751 +246 +142 | +71 | +457 | +16 +9 +64 | +143 
Le eee +32 134 +205 +13 | +39 —139 | = —32 +83 +24 
eee orn, +371 +29 +208 +93 | +62 —116 +12 —10 +89 +62 
Sap ares « +273 +197 +147 +169 | +35 —71 +17 +3 +74 +96 
id osb rire-veteene +260 +307 +68 +149 | +97 | +37 | +10 | +12 +85 | +109 
Se +195 +344 +26 +167 +73 +64 | +21 | +34 +75 | +79 
ae +43 +321 +19 +196 —29 +16 | +11 | +23 | +42 +86 
A a Re +135 +213 +19 +126 +35 | +4 | 0 +10 +81 +73 
( SRSERRR IR +205 +347 +46 +149 | +60 | +72 | +10 +24 | +89 +102 
Dlsdcrcardsceulnan +68 +63 +7 +3 | -9 | +4 +13 +24 | +57 | +32 
ar re. +181 +104 +25 —55 +60 +104 +12 | +23 | +84 +32 
ee +293 +213 +123 —29 +69 +151 +15 +16 +86 +75 
i bcekecracsesaue +183 +528 +75 —13 +21 +387 +4 4 +83 +158 





with totals for unadjusted data. 
1 Obtained by subtracting instalment credit repaid from instalment 
credit extended. 
Nore.—Monthly figures for the period January 1940—-August 1956 are 
shown on pp. 1043-1054 of the BULLETIN for October 1956. 


A discussion of the composition and characteristics of the data and 








* Monthly data for 1956 revised to bring annual totals into agreement 





in the BULLETIN for January 1954, pp. 9-17. ¢ 
credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and often include charges 


incurred under the instalment contract. 


a description of the methods used to derive the estimates are shown 
Estimates of instalment 


Renewals and refinancing of 


loans, repurchases and resales of instalment paper, and certain other 
transactions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 














ins 


nad- 
Sted 


, 542 


"347 


, 866 
411 


082 


845 
854 
993 
967 
969 
988 


022 
866 
948 


174 


— eS IW AO OA 


wn 
ent 
ing 
zes 
of 
ler 
dit 











INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER 


[Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adjusted” and “unadjusted” refer to adjustment 
of monthly figures for seasonal variation and differences in trading days) 
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: Sales finance - Other financial 
Total Commercial banks companies institutions Retail outlets 
Year or month j 
: «| Unad- : «| Unad- : «| Unad- : «| Unad- : «| Unad- 
Adjusted justed Adjusted | justed Adjusted justed Adjusted justed Adjusted justed 
Extensions 
4,296 3,305 
5,098 3,826 
5,467 4,788 
6,982 5,659 
7,560 6,375 
7,260 6,983 
10,200 8,434 
9,600 9,426 
838 | 746 906 
704 | 752 656 
717 758 699 
822 759 
769 780 766 
842 775 800 
847 751 803 
819 gil 795 
871 846 
722 770 707 
821 793 774 
881 835 835 
785 796 939 
| 
Repayments 
0 ee er See wer SES. Bc ceaveees ep renee ce ff one BE liccevtenrs 3,507 
ea eee Ser Ff & severe + 2 cS ff er DM ilvcsceduses 3,934 
EE ee Ry MEE Bevécsebees NS Di dencaseed SE. Tisviennchdie BoBee lecoce bine's 4,691 
eae Serer ce Bears Be Ceakdusents Sk £2 oer $5,012 ce euniis 5,098 
Se ae Seen , tf SS arr ae Gwe lotdccacnee a  lseescucess 5,304 
eee eey Nene Mn Dvcceksaeine i) Be uiidens-o6 THD Usdecncense 6,511 seedsdes 5,465 
Si cecckedeenan avira chee esetenhe = @& Seeeerooe 2 fosbentsccs - Tee Wat Ussacatesod 5,924 
eee PSP eee SG ls kee hehe a ae RE. Oe ee (skeen ddene 6,213 
eis ticiccccvwcssute 2,918 3,034 1,043 1,059 692 717 668 759 515 499 
NT ee 3,107 3,019 1,124 1,093 771 711 690 660 $22 555 
are 2,946 , 889 1,059 1,038 717 693 663 633 507 525 
int eddsenencue 2,894 3,108 1,006 1,073 697 756 681 719 510 
/ See 3,142 ,022 1,126 ,095 761 720 720 535 517 
aaa 3,060 3,126 1,092 1,118 775 776 690 707 503 525 
See 3,006 ,069 1,077 1,100 699 723 699 716 531 
Mv ditesesstcnagae 3,158 3,103 1,148 1,149 763 735 746 731 501 488 
inked whiten nieee 3,145 3,157 1,146 1,160 746 767 751 738 502 492 
Pivesccséwsnaatn 3,085 2,918 1,122 1,070 706 723 667 534 495 
ee ee 3,182 3,278 1,162 1,186 789 837 718 732 513 523 
ar ae 3,160 3,174 1,122 1,120 756 779 748 754 534 521 
_ Seren eee 3,185 3,207 1,163 1,145 763 760 738 820 521 422 
Change in outstanding credit! 
i COTE TEE LEE IR ee Oe Unitbaccwed DEED Aivcccceess WEE Tncccccecce +457 
ae See Pane dbeneese cee = 26 ere GEE Is vccesanes | , +565 
a Ne eee ee CE Enéceecdees eee = donna WE Reevsctenes +272 
renee Se SET Bbcoceccccs et Seer BERT Veccctcence +647 |...... ééee +652 
cCebabs becoweteieceeenh eens ae _. Pepe Ra Esenccectes Gee Wivcctotbes +692 |..... dives 
aes Sere nn Minkenedaes CE. Dedendadoee a Sipsancube WE. Evovccdeces +76 
EE PSE GR Drie caches ko Oe i ee WE Ensowesenes +461 
Pins: odes hevcctnecckdueeaae oeveee 2 ee Ws ddiess hoy J eee  Badededescs —65 
POPPE bss ccteciccesaite +397 +751 +136 +112 +148 +121 +78 +147 +35 +371 
CPB, £66 cctiicc ccests +325 —134 + 106 +17 +115 -7 +62 ~4 +42 —140 
OSES ae ee +371 +29 +136 +50 +117 +24 +95 +66 +23 -—1i1 
er +273 +197 +96 +128 +102 +78 89 —3 —86 
po See Ras 600 Oe +260 +307 +173 +213 +26 +49 +60 76 +1 —31 
peseeces Seorccede +195 + 344 +86 +161 _ +66 +85 +93 +29 24 
DG Rae tiacdss nde’ +43 +321 +105 224 +17 +124 +52 +87 —131 —114 
ee? +135 +213 +70 +82 —I1 + +65 +64 +11 —17 
RECTED +205 +347 +28 +72 +26 +104 +95 + 106 +56 +65 
i iitirnes cankeauee +68 +63 +13 0 +34 +36 +47 +40 —26 —13 
cisieendeuneeite P +181 +104 +97 +58 +28 - +75 +42 —19 +20 
eee eer +293 +213 +99 +28 r4+173 +102 +87 +81 ’—66 r42 
_ 3 ERS +183 +528 +72 +48 +35 +25 +58 +119 +18 +336 
’ Revised. a description of the methods used to derive the estimates are shown 


* Monthly data for 1956 revised to bring annual totals into agreement 


with totals for unadjusted data. 


1 Obtained by subtracting instalment credit repaid from instalment 


credit extended. 


Note.—Monthly figures for the period January -~. ~ 1956 are 


shown on pp. 1043-1054 of the BULLETIN for October 19. 
A discussion of the composition and characteristics of the data and 








in the BULLETIN for January 1954, pp. 9-17. Estimates of instalment 
credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and + include - am 
incurred under the instalment contract. Renewals and refinancing of 
loans, repurchases and resales of instalment , and certain other trans- 
actions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 
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SELECTED BUSINESS INDEXES 
[Indexes, 1947-49 = 100. The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 





| 
Industrial production 
(physical volume)* 


Construction 
contracts 
awarded (value)! 


Employment and payrolls2 
Depart- 





Manufactures 


Year 
or month 





Da- Non- 


du- 
rable | rable 


Resi- 
den- 


tial 


| Freight 
| Non-| Manufacturing car- 
| agri- | production workers | load- 
cul- | ings* 
tural 
m 


ment 
store 
sales* 
(retail 
value) 








All 
| other | 


ce Employ- Pay- 
ploy- | ment | rolls 


| 
| ment 





Ad- | 
justed 


Ad- | Unad- 
justed | justed 


Ad- 
justed 


Ad- 
justed 


Ad- Ad- 


justed 


Ad- 


justed 


Unad- | 
justed 


Unad- 
justed 


Ad- | Ad- 
justed | justed 


Ad- Ad- Ad- | Unad-| Unad- 
justed | justed justed | justed | justed 
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116.9 





* Estimated. ” Preliminary. ’ Revised. 

* Average per working day. 

1 Three-month moving average, based on F, W. Dodge Corporation 
data. A description of the index may be obtained from the Division of 
Research and Statistics. 

2 The indexes of employment and payrolls, wholesale commodity prices, 


and consumer prices are compiled by the Bureau of Labor Statistics. 
Nonagricultural employment covers employees only and excludes person- 
nel in the armed forces. The consumer price index is the revised series, 
reflecting, beginning January 1953, the inclusion of some new series and 
revised weights; prior to January 1953, indexes are based on the “interim 
adjusted” and “‘old” indexes converted to the base 1947-49 = 100. 
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INDUSTRIAL PRODUCTION 
(Federal Reserve indexes, 1947-49 average= 100] 





1947-49} Annual | ioss 











pro- average 
ee 1954 | 1955 | Dec. 
Whole- 4 . " ° . | Nov.) Dec. 
Sale | 
com- 
modity SEASONALLY ADJUSTED | 


prices 2 
INDUSTRIAL PRODUCTION—TOTAL. ..| . 146 | 147 

147 | 148 
165 | 166 
"146 146 
180 | 182 


Metal fabricating : 
Fabricated metal products : 123 138 | 139 
Machinery. . . . 64 176 | 176 

Nonelectrical machinery 9.04 r15S4 | 155 
Electrical machin ; ' 206 218 | 21 
215 
172 


Pridnary metals. cccccccccccccccvcvcccecess 


Transportation equipment 
Instruments and related products 
139 


Clay, glass, and lumber products a 
Stone, clay, and glass products z 159 
Lumber and products ¢ 26 120 
Furniture and misc. manufactures ones ° 132 
Furniture and fixtures oven ia r118 
Miscellaneous manufactures 
Nondurable Manufactures—Total 
Textiles and apparel 
Textile mill J pew 
Apparel and allied products 
Rubber and leather products 


Leather and products 


a =! and printing 
aper and allied 
Printing and publishing ps 





Chemical and petroleum products 
Chemicals and allied products 
Petroleum and coal products 


Foods, beverages, and tobacco 
Food and beverage manufactures 
Tobacco manufactures 


MINERALS—TOTAL 


— tt et pt pe 
SSSS=5 


Bituminous coal 
Crude oil and natural gas 


Metal, stone, and earth minerals 
Metal mining 
Stone and earth minerals 


















































2 WITHOUT SEASONAL AD. 

12.8 (Major divisions only) 

13. . 

iad Industrial Production—Total 143 | 144 | 143 | 144 128 
4. 

rw Manufactures—Total...........--eeeseeeees 90.02 144 | 146 | 145 | 146 129 
14.7 Durable manufactures 160 | 161 | 161 | 162 | 157 | 156 | 139 
15.5 Nondurable manufactures 128 | 131 | 130 | 129 119 
15.6 

15.9 129 | 127 | 127 | 130 | 130 | 131 | 119 
16.3 





For other footnotes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100) 




















Annual 
™; average 1955 1956 

Industry me a — — 

tion | 1954 | 1955 | Dec. | Jan. | Feb. | Mar.) Apr. | May | June} July | Aug.| Sept.) Oct. | Nov.| Dec. 

WITHOUT SEASONAL ADJUSTMENT 

INDUSTRIAL PRODUCTION—TOTAL.. . .{100.00 | 125 | 139 | 142 | 143 | 144 | 143 | 144 | 141 | 141 | 128 | 142 | 146 |"151 | 147 | 144 
MANUFACTURES—TOTAL.........-+++- 90.02 | 127 | 140 | 143 | 144 | 146 | 145 | 146 | 142 | 142 | 129 | 143 | 148 |°153 | 149 | 146 
Durable Manufactures—Total............... 45.17 | 137 | 155 | 161 | 160 | 161 | 161 | 162 | 157 | 156 | 139 | 155 | 161 | 168 | 7166 | 165 
DT, cc ccscccdvscncovsccovccecd 6.70 | 108 | 140 | 147 | 151 | 152 | 152 | 152 | 144 | 140 | 62 118 | 145 | 149 |"146 | 143 
Ponca 06 00000eessebenesened 5.03 | 105 | 138 | 145 | 149 | 149 | 149 | 149 | 143 | 138 | 41 | 114 | 146 | 149 | 146 | 145 
eer ree 3.51 | 108 | 144 | 153 | 158 | 158 | 159 | 158 | 152 | 145 | 24] 117 | 156 | 160] 158 | 457 
Dk vescbtecnenaaredenaconae -37 | 101 | 134 | 141 | 143 | 143 | 145 | 145 | 140 | 135 | 22] 194] 145 | 148 | 147 | 149 
Diitkibictdsatneesedenestessen 3.05 | 109 | 146 | 154 | 159 | 159 | 160 | 159 | 154 | 146 | 24] 119 | 158 | 162] 159 | 158 
SM ciccccctevccssnesontd 2.62 | 108 | 141 | 149 | 153 | 153 | 155 | 155 | 149 | 144| 23 | 116 | 153 | 157] 156 | 156 

REE Gc ccccccvccccccoccevccecs -43 | 115 | 171 | 182 | 197 | 199 | 192 | 181 | 182 | 157 | 34 | 135 | 183 | 191 | 181 | 170 

Ferrous castings and forgings........... 1.52 | 97 | 124] 128 | 128 | 130 | 128 | 129 | 120 | 123 | 79 | 106 | 122 123 |r118 | 117 
Iron and steel castings.............+. 1.29 | 95 | 123 | 126 | 125 | 128 | 126 | 127 | 119 | 121 78 | 106 | 122 | 122 |7118 | 117 
Bc ctctescbecvccecsseedn -23 | 106 | 133 | 141 | 143 | 142 | 142 | 141 | 129 | 134} 88 | 105 | 120 | 127 |7120 | 121 
Nonferrous metals. ........++++-eesesees 1.67 | 120 | 146 | 153 | 159 | 161 | 160 | 160 | 149 | 145 | 124 | 130 | 144] 148 |7146 | 136 
nonferrous metals............. -38 | 147 | 164 | 175 | 173 | 177 | 182 | 185 | 181 | 179 | 172 | 143 | 168 | 181 | 180 | 180 

Copper smelting............. -09 | 101 | 122 | 128 | 134 | 136 | 142 | 143 | 147 | 142 | 117 | 124 | 122 | 133 }7127 | 127 
re -06 | 109 | 123 | 143 | 122 | 134 | 141 | 146 | 143 | 139 | 123 | 120 | 114] 134] 135 | 128 

i Dudsctids bedvndsdheeteusesh ae -04 | 105 | 103 | 112 | 114 | 117 | 120 | 121 | 106 | 109 | 107 | 107 | 123 | 122 | 116 | 120 
DttindsDtnass cdckaptobesesctcade -10 | 101 | 120 | 127 | 124 | 126 | 125 | 125 | 111 | 111 | 114 | 123 | 128 | 127] 130]..... 
Ps Sis 2s cbse ensevecesescess -09 | 244 | 261 | 277 | 276 | 279 | 287 | 294 | 296 | 296 | 298 | 182 | 269 | 293 | 295 | 292 
Secondary nonferrous metals........... -13 | 105 | 123 | 125 | 131 | 134 | 124 | 135 | 121 | 110 | 93] 108 | 115] 124].....]..... 
Nonferrous shapes and castings......... 1.16 | 113 | 142 | 148 | 158 | 159 | 157 | 154 | 141 | 137 | 112 | 128 | 139 | 140 |r138 | 124 
Copper mill shapes............+s+00: -63 | 100 | 114 | 120 | 134 | 132 | 127 | 123 | 116 | 112 | 79 | 109 | 120] 111 |r116 | 98 
Aluminum mill shapes............... -20 | 154 | 208 | 210 | 226 | 225 | 241 | 242 | 228 | 215 | 222 | 187 | 202 | 218 | 195 | 175 
Nonferrous castings. ...............- -33 | 114 | 156 | 164 | 163 | 170 | 166 | 160 | 140 | 137 | 111 | 129 | 141 | 149 | 146]..... 
Se II, os avcncccdcccscscccad 28.52 | 150 | 165 | 173 | 172 | 172 | 171 | 174 | 167 | 166 | 160 | 167 | 172 | 180 | 181 | 182 
Fabricated metal products............. «++. 5.73 | 123 | 134 | 137 | 135 | 134 | 134 | 136 | 130 | 132 | 124 | 135 | 144 | 145 | 138 | 138 
Structural metal parts............-.s+sees 2.68 | 126 | 136 | 144 | 140 | 138 | 138 | 140 | 138 | 138 | 129 | 137 | 144 |150 |r149 | 152 
Stampings and misc. metal products....... 2.12 | 117 | 130 | 137 | 131 | 129 | 126 | 125 | 121 | 119 | 111 | 117 | 123 | 130 | 132 | 134 
Dt cigedelbisachiasebneceresccoad -30 | 131 | 142 | 102 | 109 | 116 | 127 | 189 | 121 | 159 | 168 | 214 | 220 | 186 |100 | 105 
Furnaces, gas ranges, and heaters......... -63 | 90) 111 92 | 109 | 110 | 115 | 106 | 105 | 112 | 94) 123 | 143 | 128] 98]..... 

> 

Pe ctdbcgubesasedovdotescssvencaul 13.68 | 142 | 155 | 164 | 167 | 168 | 168 | 172 | 167 | 165 | 157 | 167 | 176 | 181 | 177 | 176 
Nonelectrical machinery... ...........-see 9.04 | 125 | 135 | 147 | 149 | 152 | 154 | 154 | 151 | 150 | 146 | 146 | 153 | 152 | 151 | 156 
Farm and industrial machinery............ 8.13 | 121 | 130 | 143 | 144 | 145 | 146 | 148 | 147 | 147 | 144 | 145 | 148 | 149 | 150 | 154 
so. conbdcereenbeus sade 1.02} 79; 91 97 | 98| 95| 94] 92]; 88| 87/] 82; 79| 79] 73] 77) 83 
Industrial and commercial machinery....] 7.11 | 127 | 135 | 150 | 150 | 153 | 154 | 156 | 155 | 155 | 153 | 155 | 158 | 160 | 160 | 164 
Machine tools and presses............ -68 | 160 | 163 | 190 | 190 | 195 | 196 | 197 | 197 | 194 | 194 | 193 | 199 | 201 | 201 | 208 
Laundry and refrigeration appliances...... -69 | 114 | 144] 141 | 164 | 173 | 183 | 175 | 146 | 143 | 128 | 108 | 159 | 4139 | 123 |..... 
I SNEED, cn cctcdeccesencecsnes 4.64 | 177 | 194 | 197 | 201 | 200 | 196 | 206 | 198 | 195 | 178 | 209 | 220 |*237 | 227 | 216 
Electrical apparatus and parts............ 3.23 | 160 | 174 | 184 | 184 | 184 | 184 | 202 | 200 | 199 | 193 | 198 | 202 | 209 | 211 | 214 
Radio and television sets................- -74 | 214 | 242 | 225 | 240 | 233 | 218 | 209 | 185 | 174 | 130 | 238 | 266 | 312 | 271 | 218 
Transportation equipment................... 7.54 | 175 | 203 | 214 | 206 | 205 | 202 | 201 | "189 |"188 | "186 |"186 | 180 | 202 |*218 | 224 
Autos, trucks, and parts... ...........66. 4.80 | 109 | 153 | 159 | 147 | 143 | 139 | 136 | 116 | 111 | 107 | 104 | 92] 121 |7139 | 142 
Cth Cleeo uhencencneneteeeednan 1.50 | 131 | 190 | 193 | 173 | 164 | 163 | 162 | 127 | 127 | 127 | 109 | 59] 105 | 164 | 177 

Ti i iththatteneadhetesdaevedaadd -66 | 92 | 115 | 122 | 113 | 125 | 130 | 133 | 117 | 123 | 99} 101 98 | 103 | 102 | 101 
acts tidchaclscateccuced -22 | 95 | 114 | 106 | 101 | 109 | 104 | 102 | 89 | 89 | 76) 81 75} 92} 100] 92 
ss 65.cu4 ecbbencatsoses -19}] 59| 69) 67] 67) 71 68 | 69/| 58| 68 56} 53] 51 52} 43] 45 
sc nceebe ce enibandckdeed -14 | 133 | 172 | 216 | 194 | 227 | 258 | 265 | 237 | 246 | 198 | 192 | 201 | 195 | 195 | 207 

i -07 | 130 | 183 | 192 | 173 | 187 | 191 | 208 | 191 | 203 | 145 | 160 | 148 | 146 | 133 | 126 

2.58 | 101 | 141 | 150 | 141 | 135 | 128 | 122 | 109 | 98] 97] 102 | 109 | 135 | 135 |..... 

1.30 | 474 | 481 | 516 | 517 | 521 | 513 | 516 | 520 | 531 | 536 | 555 | 569 | 582 | "601 | 619 

-81 | 112 | 115 |] 111 | 111 | 119 | 121 | 119 | 120 | 121 | 121 |7114 |r113 | 115 |7118 | 124 

-53} 39] 42] Si 54} 6 | 66| 68| 69/| 66; 62); 58] SI 60 | 68| 75 

-35} 29| 3 40; 49| 57; &| 61 56; S1 | 49] 36] 52} 64] 73 

instruments and related products............ 1.29 | 140 | 149 | 161 | 160 | 161 | 161 | 164 | 164 |"163 | 162 | "167 |"171 |"173 | 174 | 175 
Clay, Glass, and Lumber Products..... 5.91 | 123 | 138 | 132 | 132 | 135 | 135 | 142 | 143 | 145 | 135 | 149 | 145 | 146 | 138 | 129 
Stone, clay, and glass products.............. 2.82 | 131 | 149 | 153 | 150 | 150 | 153 | 158 | 162 | 163 | 156 | 164 | 157 | 165 | "161 | 156 
Glass and pottery products............... -09 | 118 | 134 | 141 | 141 | 141 | 140 | 143 | 142 | 140 | 130 | 142 | 127 | 149 |"147 | 143 
Flat glass and vitreous products......... -60 | 131 | 155 | 172 | 168 | 163 | 163 | 166 | 164 | 160 | 150 | 161 | 159 | 173 |7174 | 173 
Flat and other glass. ......cccscccees -47 | 133 | 156 | 174 | 171 | 167 | 163 | 165 | 163 | 158 | 146 | 160 | 158 | 177 |"177 | 176 
Is Radawkccnseeaneccting -26 | 117 | 126 | 111 | 121 | 130 | 130 | 135 | 136 | 142 | 133 | 145 | 113 | 147 | 135 | 114 
Home glassware and pottery............ -23 |] 85 | 91 96 | 91 96; 93| 92} 93| 86; 72| 90) 61 86 | 92 | 9% 
intitle hentinantibbbwbebhasetiebed -32 | 135 | 148 | 136 | 126 | 123 | 137 | 159 | 174 | 175 | 173 | 177 | 174 171 | 157]..... 
Structural  ciiimanencereewed -35 | 111 | 127 | 130 | 129 | 132 | 137 | 138 | 140 | 146 | 140 | 144 | 140 | 143 | 136 | 126 
Sita aie etee oneness’ -12 | 113 | 131 ] 122 | 122 | 124 | 132 | 140 | 145 | 144 | 140 | 148 | 135 | 139 | 131 | 106 

Clay firebrick, pipe, and tile............ -20 | 111 | 127 | 137 | 136 | 139 | 142 | 138 | 139 | 148 | 141 | 144 | 147 | 147 |r141 | 142 
Concrete and plaster products............ -48 | 161 | 180 | 181 | 175 | 177 | 181 | 192 | 202 | 208 | 204 | 208 | 204 | 199 {7192 | 187 
Misc. stone and earth manufactures....... -58 | 140 | 166 | 176 | 171 | 171 | 171 | 172 | 172 | 171 | 167 | 171 | 176 | 177 | 177 | 180 

































































° Revised. 


For other footnotes see end of table. 
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Annual 











ay average 1955 1956 
Industry por- ee 
tion | 1954 | 1955} Dec. | Jan. | Feb. | Mar.| Apr. | May | June| July | Aug.| Sept.) Oct. | Nov.| Dec. 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
Lamber and products. ..........eeeeseeees: 3.05 | 115 | 127 | 113 | 116 | 121 | 119 | 126 | 125 | 129 | 116 | 135 | 133 | 130 | 117 | 104 
Rs hte tn bok thas Cinin eens 2.05 | 106 | 112 | 98 | 100 | 104 | 105 | 112 | 111 | 118 | 104 115 | 118 | 111 | 101 91 
Millwork and plywood.............+sse0: -60 | 161 | 197 | 173 | 189 | 201 | 193 | 199 | 187 | 181 | 161 | 216 | 200 | 206 | 181 | 155 
i ncmsceneebesasereeesaneseete 39 | 123 | 144 | 110 | 114 | 128 | 118 | 123 | 124 | 133 | 107 | 152 | 139 | 130} 103 82 
Softwood plywood......0.eseeeeeeeeees -12 | 222 | 284 | 278 | 313 | 321 | 316 | 324 | 290 | 260 | 248 | 320 | 299 | 332 | 310 | 277 
na 0ccccetdnoccndeosseda 29} 88| 90] 94) 90) 91 91 92; 93 | 92} 90} 90} 90; 931] 88] 90 
Farniture and Misc. Manufacturing ...| 4.04 | 121 | 132 | 140 | 133 | 136 | 134 | 132 | 131 |"132 | 127 | 136 | 140 | 143 | 138 | 137 
ee ND. os 5:5 4'0 00 66600008000: 1.64 | 106 | 119 | 128 | 122 | 123 | 122 | 119 |"117 | 118 | 115 | 123 | 125 | 127 | 122 | 125 
SE HII, 0 6 0'b.ns cc coccecessoes 1.10 | 106 | 120 | 130 | 124 | 125 | 123 | 118 | 115 | 116 | 114 121 | 125 | 127 | 123 | 125 
Fixtures and office furniture.............. -54 | 107 | 115 | 122 | 119 | 119 | 120 | 120 | 7120 |"123 |°117 | 7127 | 7126 |7127 |7122 | 126 
Miscellaneous manufactures................. 2.40 | 131 | 141 | 149 | 141 | 145 | 142 | 141 | 140 | 141 | 135 | 145 | 150 | 154 | 150 | 146 
Nondurable Manufactures—Total............ 44.85 | 116 | 126 | 125 | 128 | 131 | 130 | 129 | 127 | 127 | 119 | 131 | 134 | 137 | 132 | 126 
Textiles and Apparel .......ceceeseeeees 11.87 10@ 109 | 106 | 113 | 119 | 114 | 111 | 107 |"103 90 | 109 | 105 | 114 |"106 | 100 
Dee ED BORN 5 4 5.5 000 0:00 cee cecccven: 6.32 | 95 | 107 | 105 | 111 | 115 | 110 | 108 |"105 | 100 | 86 |"102 | 103 |*109 |"105 | 98 
Cotton and synthetic fabrics.............. 3.72 | 100 | 113 | 110 | 119 | 123 | 115 | 112 | 109 | 99 | 87 | 104] 101 | 113 |7109 | 103 
COR RIO, ces c cccccesesveces 2.30 | 97 | 103 | 101 | 110 | 112 | 108 | 107 | 105 | 96) 81 | 101 97 | 108 | 104 | 93 
ES 1c. cccedeccecspeneena -97 | 108 | 137 | 131 | 135 | 141 | 132 | 119 | 108 |7102 | 101 | 102 | 110 | 118 |7119 | 120 
ES coc car peedsinedenteont -45 93 | 100 92 111 | 118 98 | 103 | 108 90 71 | 103 82 | 105 90 99 
PE i nw bdectcvccccisvesctesess .97 66 79 80 83 84 85 89 90 90 76 92 87 94 86 78 
WEE BONED c occ ccecccscgeicnt -16] 76| 85 78 | 94; 97; 89 | 97)| 98] 85 83 | 94] 79! 93 76 79 
WOU Dn h6teveevrccesececsvcees -75 64 78 82 80 81 84 87 89 92 75 92 90 96 90 79 
Bat GOOG ccc cccesovercaceseuccessvens 1.15 | 106 | 110 | 107 | 107 | 114 | 110 | 110 | 108 |r111 95 |r109 |r114 |r111 | "109 99 
PD dain g Bbin es dhd SObates 6ad0 00% -65 | 108 | 106 99 | 106 | 114 | 105 | 105 99 | 102 77 96 | 105 | 100 | 101 90 
Full-fashioned hosiery............... -45 | 113 | 110 | 100 | 107 | 117 | 110 | 112 | 102 | 104 77 97 | 106 | 100 98 90 
IE UNIET 0s 0 0.0 odes 0604606050 -20 | 97 96 | 102 | 108 93 90 | 91 97 75 | 94) 103 | 101 | 107 90 
re -50 | 103 | 115 | 118 | 110 | 115 | 7117 | 116 '7120 [7123 | 7120 | 7126 |7125 [7125 [119 | 111 
pers ye | 7 Tee RA Se GE, Eee Se Ae RE ee ee! ee ee ee 
- Ue Te 31 71 79 84 83 93 91 89 80 78 50 86 97 87 78 79 
Apparel and allied products...............+.. 5.55 | 105 | 113 | 107 | 117 | 124 | 120 | 114 | 109 | 108 | 95 | 116 | 108 | 118 |"108 | 101 
NIG 6.6 6 0 oc npwccccceseeesens 1.78 | 103 | 111 | 102 | 119 | 124 | 118 | 119 | 121 | 104 79 | 120 | 101 | 116 | "98 96 
Men’s suits and coats.........+esseeee- -73 83 92 84 | 99!) 99; 99] 103 | 107} 91 59 | 109 | 91 | 103 90 89 
RR TT e Tr -50 82 90 86 | 103 | 103 | 101 99 | 100 85 54 | 103 85 | 100 92 93 
BETS GUOINIORNE. 06s cece ccccccseaees 13 67 77 55 55 59 67 92 | 110 93 63 | 110 90 91 57 53 
Shirts and work clothing.......:....... -99 | 116 | 123 | 113 | 132 | 141 | 130 | 129 | 129 | 111 90 | 126 | 106 124 |"101 98 
Wee DURFEE s oo 0s 0.60650 cc ceended 1.85 | 109 | 116 98 | 118 | 132 | 127 | 115 | 104 | 111 | 100 | 116 | 108 | 117 |"106 89 
Women’s suits and coats...........+.+. -76 | 129 | 134 | 119 | 145 | 155 | 135 95 90 | 122 | 132 | 152 | 138 | 146 }7128 | 101 
Misc. apparel and allied mfrs.............. 1.92 | 103 | 111 | 119 | 113 | 117 | 114 | 108 | 104 | 107 | 105 | 113 | 116 | 121 | 119 | 118 
Rubber and Leather Products .......... 3.20 | 104 | 122 | 119 | 127 | 132 | 125 | 122 | 113 | 111 97 | 117 | 118 \7123 \"113 | 113 
I oink ice ccecaceveshscesues 1.47 | 115 | 143 | 138 | 149 | 146 | 140 | 140 | 129 | 123 | 105 | 127 | 135 |144 | 128 | 133 
po | Ee ree -70 | 105 | 131 | 120 | 129 | 134 | 130 | 133 | 125 | 122 99 | 110 | 120 | 121 | 108 | 122 
BE i 6 90:04:00 Kb 004 0bes en capoasd -40 | 110 | 140 | 121 | 131 | 135 | 131 | 135 | 125 | 115 97 | 113 | 121 | 124 | 113 | 130 
FEE BR OUD CBee cee occ ssccscecceed -30 99 | 120 | 118 | 126 | 132 | 130 | 130 | 125 | 130 | 103 | 106 | 118 | 117 | 101 | 110 
Miscellaneous rubber products............ -77 | 124 | 154 | 156 | 167 | 157 | 149 | 146 | 133 | 124 | 110 | 142 | 148 |165 | 147 | 143 
Leather and products. ...........+++-+ 1.73 | 95 | 105 | 102 | 109 | 120 | 112 | 106 | 99 | 100 | 90 108 | 104 | 104) 100)..... 
i n6¢60 exee> 44 92 95 93 | 103 95 96 95 91 73 90 90 90 90 
Cattlehide leathers. . -29 92 99 | 103 | 100 | 110 | 103 | 103 | 103 99 79 97 99 99 | 100 |..... 
Skin leathers....... -1S | 75 | 79} 80} 80] 90; 80; 82/| 80} 76/ 61 ia oi Si | ae 
Shoes and slippers!............eeseeeee> a.) en Pes en i en ee ae ee ee ee ae * 
Miscellaneous leather products........... -39 | 90) 99} 104; 98/103 | 98) 91 89 | 96!) 96] 102] 99) 101 le 
Paper and Printing............-+0++++: -93 | 125 | 187 | 187 | 138 | 142 | 146 | 148 | 145 | 145 | 135 | 145 | 1:7 | 154 | 151 | 143 
Paper and allied preducts.............+0++: 3.46] 1 152 | 146 | 157 | 162 | 163 | 165 | 160 | 163 | 144 | 163 | 160 | 169 | 162 | 145 
OE WENGE 6 ced ccetceccoseecseoneccs 1.76 | 132 | 149 | 144 | 158 | 163 | 161 | 163 | 162 | 161 | 143 | 160 | 152 | 162 | 159 | 142 
NE ins 0's 0 0:0 6606 e0d00 c82¥e0u~ -51 | 148 | 169 | 164 | 181 | 185 | 183 | 184 | 187 | 184 | 165 | 182 | 171 | 185 | 183 | 160 
es DONTE. co cccdocscsecescoceses 1.25 | 125 | 140 | 136 | 149 | 154 | 153 | 154 | 152 | 152 | 134 151 | 145 | 152 | 149 | 135 
MEG POPE. ccc ccccdecccesecesses -22 | 118 | 127 | 127 | 137 | 144 | 141 | 142 | 142 | 143 | 130 | 143 | 139 | 145 | 146 | 135 
PRO EEE. cb nd cc ccdccowbdccesesnecd -14]}1 133 | 129 | 144 | 142 | 152 | 153 | 148 | 148 | 129 | 143 | 148 | 149 | 146 | 139 
BOER, 50 a0 cd de eengn es caveces -20 | 119 | 129 | 125 | 137 | 145 | 140 | 142 | 139 | 141 | 121 | 139 | 131 | 135 | 138 | 123 
Miscellaneous paper...........+.s++- -18 | 137 | 158 | 154 | 172 | 169 | 170 | 177 | 168 | 169 | 160 | 172 | 169 | 183 |"174 | 159 
we pGaeeegaeeehecesenerceses -41 | 130 | 149 | 144 | 159 | 163 | 159 | 161 | 162 | 159 | 135 | 157 | 148 | 159 | "155 | 139 
ding paper and board............ -10 | 124 | 137 | 124 | 127 | 139 | 148 | 141 | 141 | 141 | 127 | 139 | 128 131 | 118 94 
Converted paper products........+++++++. 1.70 | 136 | 156 | 149 | 156 | 162 | 165 | 168 | 157 | 165 | 146 | 166 | 168 | 177 |r165 | 148 
Shipping containers. ..........+e++e00- -51 | 133 | 155 | 149 | 147 | 157 | 165 | 162 | 154 | 165 | 140 | 167 | 168 | 172 | 161 | 144 
Sanitary paper products..........+-+++- -11 | 145 | 158 | 148 | 179 | 173 | 163 | 184 | 163 | 163 | 162 | 163 | 166 | 189 |7173 | 158 
























































® Revised. 





For other footnotes see end of table. 
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Industry por- 
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Annual 
average 


1955 


1956 








1954 


1955 


Dec. 


Jan. 


Feb. 


Mar, Apr. | May 





WITHOUT SEASONAL ADJUSTMENT 
—Continued 


Printing and 
Newsprint consumption........+++e+s++++ 1.85 
Job printing and peri 


Chemical and Petroleum Products ..... 9.34 


Chemicals and allied pa gpotente dt annedabeenss 6.84 
Industrial chemicals 
Basic inorganic chemicals. ............. .57 
Industrial organic chemicals............ 1.97 
Plastics materials 
REE DEEN s cccccccccescecccess -1l 
i: coca e tee arene oes .59 
Miscellaneous organic chemicals. ..... 1.03 


Tee e eee eee eee eee 





Aviation gasoline... .......6-seeees: -06 





Coates ys ee ee -71 


Alcoholic beverages..... Gesnceneesedce 1.70 
ale 1 











eeeee 








127 
131 





97 
103 
108 





103 

82 
113 
105 


109 
104 


ios” 











eee 


110 
103 





June 


July 








eee 





eeeee 


261 
145 
87 


108 
116 


eee 











’ Sept, Oct. | Nov. 








Dec. 
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PRODUCTION 199 
INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 
Annual 
— average 1955 1956 
Industry ee 
1954 | 1955] Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
DEBUERATS “TOTAL ccc cccccscccccicssce’ 9.98 | 111 | 122 | 127 | 129 | 127 | 127 | 130 | 130 | 131 | 119 [7131 | 132 | 132 |7130 | 128 
I inten ds ceaeochee un awen 8.35 | 113 | 123 | 131 | 133 | 131 | 130 | 130 | 128 | 128 | 121 | 130 | 129 | 130 |*130 | 130 
NE ee. ca k nkanneek ee 2.68 67 | 80] 91 91 88 86 | 86| 85 | 84) 62 87 | 90 | 93| 90/ 83 
sins dinaandené eee 36 $2 | 48 54] 61 55 46 $3} 42) 58] 42 59 | "62 | 64] 59) 55 
NE COIs 6 0.0s ccccesvetonecsisess 2.32 70 85 97 | 95 94 92 91 91 89 65 91 95 98 | 95 87 
Crude oil and natural gas.............. 5.67 | 134 | 143 | 151 | 153 | 151 | 151 | 151 | 149 | 148 | 149 | 150 | 147 | 147 | 149 |7153 
Oil and gas extraction. ............... 4.82 | 128 | 137 | 146 | 147 | 147 | 148 |"144 | 142 | 143 | 142 | 144 | 143 | 141 | 146 |7151 
ad pins nsh06ssenareneiae 4.12 | 122 | 131 | 137 | 138 | 138 | 139 | 137 | 135 | 136 | 136 | 138 | 135 | 134 | 137 |P141 
re, vsnsssnnsee dase .34 | 172 | 185 | 209 | 219 | 214 | 210 | 198 | 185 | 190 | 182 | 184 | 189 }.....).....)..... 
Natural gas liquids.............+-.-- .36 | 160 | 169 | 186 | 186 | 187 | 186 | 178 | 176 | 176 | 172 | 180 | 182 | 180 | 186 |..... 
Oil and gas well drilling...... eS eas -85 | 167 | 175 | 177 | 185 | 173 | 171 | 188 | 187 | 180 | 191 | 183 | 173 | 177 | 170 |..... 
Metal, Stone, and Earth Minerals .... 1.63 | 106 | 120 | 106 | 106 |"109 |"110 | 129 | 141 |'146 |"110 |"135 |"147 |\"146 \7129 | 115 
I eb naccsdnkiscenpeeseane .82 90 | 110] 83 | "89 | "92 | "93 |7121 |7140 |"144 | "73 |7121 |7142 |"142 |7114 | 92 
iT Mitinieamikesens 6 oan 84) 113] 44] 42 49 | 46) 108 | 164 173 19 | 126 | 179 | 175 | 109 |..... 
Nonferrous metal mining. . .49 | 94 | 108 | 108 |7120 |7122 | 124 | 130 |125 | 124 |"109 |°118 |7117 |7120 | 118 |7115 
Copper mining .24 | 103 | 123 | 127 | 140 | 138 | 140 | 148 | 142 | 141 | 120 | 132 | 132 | 134 | 132 |7129 
Lead mining 09 80 84} 82 81 88 91 94 | 88 89 85 90 | 87 | 92] 87 | 783 
Zinc mining .06 75 81 74 80 86} 90/ 91 89 | 88 84 86 | 86] 91 88 | 786 
Stone and earth minerals............ oteeens -81 | 123 | 130 | 129 | 124 | 126 | 128 | 138 | 142 | 149 | 147 | 149 | 151 | 150 | 144 | 138 





















































? Preliminary. ‘Revised. 
1 Publication suspended pending revision. 


Note.—A number of groups and subgroups include individual series 
not published separately, and metal fabricating contains the ordnance 
group in addition to the groups shown. Certain types of combat materiel 


are included in major group totals but not in individual indexes for autos, 
farm machinery, and so in the BULLETIN 
for boasaber 1953, pp. 1269-1271. 

For description and back figures, see BULLETIN for December 1953, 
pp. 1247-1293 and pp. 1298-1328, respectively. 


some other products, as di 


UTILITY OUTPUT OF ELECTRICITY AND GAS 
[Seasonally adjusted Federal Reserve indexes, 1947-49 average= 100] 




































































Annual 
1947-49] average 1955 1956 
Series pro- 
por- 
tion | 1954} 1955] Dec. | Jan. | Feb. | Mar.) Apr. | May | June} July | Aug. | Sept.) Oct. | Nov.| Dec. 
ELECTRICITY AND GAS—TOTAL 212} 213) 214) 215; 217) 219) 219) 219 
| EEE EEE LOIRE 236| 236) 238) 239) 242) 244) 245) 246 
re ee 196; 197) 197) 199) 199; 202); 201] 201 
I a iv ccdnicctcsvccessenccnasawsaaa 214; 214) 215) 216; 217) 220; 219) 219 
Residential 246; 245| 247) 247) 250) 252) 253) 253 
RNs 6.000 00 203; 202) 202) 205) 207) 206; 202) 203 
Geen SOMINER, . occ cccccvccscvesees 183) 18 182) 185) 187) 186) 182) 183 
Pe PP ee ee 2700| 2700) 2710) 2720) 2720) 2720) 2700) 2680 
Commercial and other...........seeesees 190) 1 192) 192) 191) 198) 199) 196 
Rinks nnting sede Gobo os 6ebble ch enanmeebee 211; 213) 215; 217) 219) 222 
i, ckatwhoceettiecescweentel 216; 219) 221) 223) 226; 228) 230) 233 
thc. enekdeatahenbndaaekibiedel 203 205} 207) 209) 211) 214) 219 
Commercial and other.....cccccccscccces 183} 184) 185) 186) 187) 188] 186) 186 
?Preliminary. rRevised 1956, pp. 1055-1069. Indexes without seasonal atutment may be ob- 


Note.—For description and back figures see BULLETIN for October 





tained from the Division of Research and Statistics 
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OUTPUT OF CONSUMER DURABLE GOODS 


[Federal Reserve indexes, 1947-49 average = 100] 







































































* Revised. 


1 Publication suspended pending revision for the period 1952 to date. 
Note.—Individual indexes without seasonai adjustment for woven 





Annual 
1947-49] average 1955 1956 
Product pro- 
portion! 1954 | 1955| Dec. | Jan. | Feb. | Mar. Apr.| May June | July | Aug. | Sept.| Oct. | Nov.| Dec 
SEASONALLY ADJUSTED 
CONSUMER DURABLES—TOTAL........ 100.00 | 116 | 147 | 150 |"145 | "138 (134 | 132 124 123 | 129 127 |°128 ("124 "131 138 
Major Durables....... Sislbbiawbheundsneel 69.72 | 125 | 164 | 165 |"158 | "150 |144 | 142 | 131 | 129 | 137 °133 7134 130 |"140 | 149 
i iether nReanednesendt 32.10 | 131 | 190 | 187 | 171 | 158 | 148 142 119 | 120 | 122 125 119 | 117 | 148 | 162 
Major household Dectnbeseneoceddésccd 36.13 | 122 | 144 | 148 |"149 |°144 | "143 | 144 | 142 7129 (r152 "142 "156 143 ("134 | 139 
Furniture and floor coverings........... 15.32 | 101 | 116 | 121 | 120 [118 116 | 116 (116 | AIS |r117 (120 | 122 (7116 (7113 | 114 
Household furniture.............+..- 11.31 | 106 | 120 | 125 | 124 | 123 | 121 | 121 | 120 | 120. 122 | 122 | 124 | 122 | 118 | 120 
i dsGiecccceoceasaees Di Misieticiand onidivtastieddbhletabs litckel cos? PRE FE, RP RES og ME, ee NAME Bs 
Appliances and heaters................ 15.60 | 111 | 138 | 143 | 150 | 146 | 150 | 149 | 141 | 138 | 161. 135 | 152 | 134) 123 ..... 
EE gikccnccvccoosenend 11.88 | 115 | 142 | 152 | 155 | 150 | 153 | 158 147 | 143 | 172 | 142 | 163 | 143 | 133 : 
MNES. occ secs ccccccscccccecs 2.60 79 | 100 | 104 | 113 | 110 111 | 110 107. 117 | 125 89 98 92 , a 
Refrigeration appliances........... 4.98 | 124 | 151 | 151 | 140 | 145 |,153 | 160 | 153 | 148 | 167 | 148 | 168 | 135 | 134 | 149 
Laundry appliances................ 2.51 | 148 | 193 | 227 | 242 | 221 | 215 | 211 | 185 | 171 | 246 | 200 | 237 | 227 |7204).... 
Heating ap i teheesceboessnvess 3.72 97 | 120 | 115 | 134 | 133 | 139 | 122 | 125 | 124 | 125 | 114 | 118 | 105 92 ; 
Radio and television sets............... $.21 | 214 | 242 | 240 | *232 |*215 | +203 | #212 | +222 |+211 | 233 | 232 | 231 | 245 | 228 | 232 
i ein cehkiepeenh we ckeaee 3.42 $2 77 | 101 72 66 | 62 55 61 55 56 69 70; 85 90 | 97 
ahs oaneadeneecebede 1.79 | 522 | 558 | 506 |°537 | "500 | 471 | 512 | 7531 508 | 569 | 542 538 | S551 | 493 | 491 
Other Consumer Durables..... iidesachinedadinidine ede 30.28 | 95 | 106 | 114 | 113 | 111 | 109 | 110 | 110 110 | 110 112 115 112 |7109 113 
Auto parts and tires..............ee00. 14.00 91 | 102 | 112 | 113 | 106 | 104 105 | 104 100 | 100. 103 | 110 | 104 | 101 | 110 
Misc. home and personal goods......... 16.28 99 | 109 | 117 | 114 | 115 | 112 | 114 | 115 | 118 | 118 | 121 | 118 | 119 | 117 | 116 
WITHOUT SEASONAL ADJUSTMENT 
CONSUMER DURABLES—TOTAL........ 100.00 | 116 | 147 | 148 | 144 | 143 | 143 | 141 124 | 124 | 116 120) 113° 128 ‘139 140 
 fcncdddosthbbndctaccecsaced 159 | 157 | 157 | 154 | 131 | 130 | 121 | 122 | 111 (7132 ("151 | 153 
tne tiie ee erenasonaeencesd 173 | 164 | 163. 162 | 127 | 127. 127 109 59 105 164° 177 
Major household | ay NTE 150 | 153 155 | 150 | 136 | 134 | 117 | 136 "158 7188 |"140 134 
urniture and floor coverings........... 120 | 123 | 121 |116 |°112 |r11 | 7104 | 7116 22 |7122 |rt17 | 118 
Household furniture................. 124 | 12S | 123 | 118 | 115 | 116 | 114 | 121 | 12S | 127 | 123 | 125 
I a.6:0.5h605.0-04> 0000-00 dil ae ieee hain cl nite dicdiealeiens chemuselessndledne loveneleeees] 08s s1<aese[e rahe 
Appliances and heaters...............+. 148 | 156 | 168 | 162 | 143 | 143 | 125 | 121 | 158 | 142 | 120 
I, cctstdincesccccennd 161 | 169 | 183 | 178 | 152 | 150 | 131 | 117 | 158 | 143 | 125 
Ty 115 | 118 | 125 | 115 | 102 | 112 80 83 | 106 102 82 
Refrigeration appliances............ 157 | 165 | 194 | 197 | 173 | 174 | 149 | 107 | 145 109 103 | 128 
Laundry appliances................ 235 | 252 | 237 | 222 | 176 | 162 | 162 | 180 | 251 | 261 |”222 ; 
EES 109 | 113 | 121 | 113 | 113 | 121 | 106 | 135 | 157. 137 | 104 ; 
Radio and television sets,.............. 239 | 233 | 218 | 209 | 184 | 174 | 130 | 238 | 265 | 312 | 270 | 217 
EI. ii coninenenened waned 72 72 70 63 67 54 37 61 66 88 91 92 
ns 05 660406 s0cnccecend 559 | 540 | 499 | 486 409 402 | 307 S75 645 738 611 456 
Other Consumer Durables..... ia aie alae 109 | 110 | 108 109 "108 109 106 115 118 118 “112 III 
GRE Fs occ cccccscece 107 | 101 | 101 | 103 | 104 | 103 | 101 | 109 116 110 101. 103 
Misc. home and personal goods 111 | 116 | 115 | 114 | 113 (7114 | 110 | 121 | 119 | 125 |7121 | 117 
_2 2 





carpets, appliances, heating apparatus, radio sets, and television sets may 


VALUE OF NEW CONSTRUCTION ACTIVITY 


[Joint estimates of the Departments of Commerce and Labor. Seasonally adjusted. 


be obtained from the Division of Research and Statistics. 
tion of this index, see BULLETIN for May 1954, pp. 438-447. 


In millions of dollars) 
















For a descrip- 

























































Private Public 
Year or month Total Business r — c 

Total =, resi- | Total —_ High- pam - 

Total | Indus- | Com- | Public | den- —w iS i an 
trial | mercial) utility tial 

16,384 | 8,267 | 5,322 972 | 1,027 | 3,323 | 2,795 | 6,405 137 | 2,131 793 | 3,344 
21,454 | 12,600 | 5,680 | 1,062 | 1,288 | 3,330 | 3,174 | 7,000 177 | 2,272 881 | 3,670 
1,764 | 10,973 | 7,217 | 2,117 | 1,371 | 3,729 | 3,574 | 9,418] 887 | 2,518 853 | 5,160 
22,107 | 11,100 | 7,460 | 2,320 | 1,137 | 4,003 | 3,547 | 10,901] 1,388 | 2,820 854 | 5,839 
23,877 | 11,930 | 8,436 | 2,229 | 1,791 | 4,416 | 3,511 | 11,394] 1,307 | 3,160 830 | 6,097 
25,853 | 13,496 | 8,583 | 2,030 | 2,212 | 4,341 | 3,774 | 11,929} 1,030 | 3,870 704 | 6 325 
30,572 | 16,595 |10,046 | 2,399 ,043 | 4,604 | 3,931 | 12,419] 1,297 | 4,520 593 | 6,009 
30,825 | 15,339 |11,426 | 3,065 | 3,296 | 5,065 | 4,060 | 13,433] 1,398 | 5,100 675 | 6,259 
2,505 1,287 897 216 265 416 321 1,120 104 470 48 498 
2,522 1,280 919 220 281 418 323 1,114 109 447 48 510 
2,528 1,268 935 227 289 419 325 ,042 101 395 51 495 
2,582 1,297 952 243 290 419 333 1,101 112 436 53 500 
2,608 1,306 965 263 279 423 337 1,136 120 450 61 505 
2,605 1,300 971 274 274 423 334 1,149 131 440 59 519 
2,618 1,299 976 278 273 425 343 1,109 125 411 59 514 
2,617 1,297 983 279 277 427 337 1,108 120 399 59 530 
2,596 1,286 970 271 274 425 340 1,105 121 390 58 536 
2,551 1,241 961 266 272 423 349 1,114 122 390 59 543 
2,551 1,239 950 263 263 424 362 1,148 113 417 60 558 
2,542 1,239 947 265 259 423 356 1,187 120 455 60 §52 
Ns ost cecndenvs 3,733 2,496 1,207 942 260 255 427 347 | 1,237 115 | 489 59 574 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 
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[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars) 














> type of By type of construction 

Year or month Total Nonresidential building Public 
Resi- works 

Public | Private | dential and 
building | Fac- Com- | Educa- Other public 
tories | mercial | tional utilities 
en a ree a ee eer eye | a 10,359 3,718 | 6,641 4,239 559 885 824 1,376 | 2,476 
a” i eae ee ere eer ee ey 14,501 4,409 | 10,092 | 6,741 1,142 1,208 1,180 1,651 2,578 
Ro os 5 Dee a om vias ep wcsbenem 15,751 6,122 | 9,629 | 6,205 | 2,883 915 1,335 1,689 | 2,723 
a SERETRREES ES eR, Wire ty lhe 0 ae Rae a 16,775 | 6,711 | 10,064 ,668 | 2,558 979 1,472 1,686 | 3,412 
SSS a ee ee rey eee ae 17,443 | 6,334 | 11,109 | 6,479 | 2,051 1,489 ,720 1,695 | 4,008 
ns 2 visser e ernst sh eddes Ghanannndse Hoa take oneal 19,770 | 6,558 | 13,212 | 8,518 1,274 1,815 ,063 1,958 | 4,142 
SR Se ere ee ees eee 23,745 ,475 | 16,270 | 10,185 1,878 | 2,359 | 2,134] 2,126 | 5,063 
ES A oS Se ere 24,413 8,036 | 16,377 | 9,826 1,918 2,355 2,314 2,419 | 5,580 
sa. 656 Uses so ies ooh dade cco ecesasews ‘ 1,921 730 1,190 711 148 197 237 144 483 
Ge. cdiia va ewe Sbkedes o0es a ak tee die eee 1,858 675 1,183 694 158 161 190 153 503 
OEE Ss Se, a , 860 598 1,262 799 171 183 145 131 430 
Oe aes oe eee 2,382 638 1,744 1,105 267 206 226 183 395 
OE Sr ee ee er rae roe eee 2,421 745 1,677 1,144 196 210 203 213 456 
NS koe e Sods GOEt s +s: tNa whe she ns sa eeseeeeen eee ,480 714 1,766 1,129 159 217 202 242 531 
RET ASS eae Stem en MSE 2,198 « 732 1,466 826 144 224 192 234 577 
detect wceus0ivesde ns CAM REdw wes ieeeres <n 2,149 736 1,412 758 152 242 196 258 543 
TESS ee ee eee ee ee ,069 620 1,449 874 138 184 193 232 448 
cd iiwi cme veileces bab beanren ) ¥adeeusieeioneee 2,025 671 1,354 764 171 195 185 225 485 
SECS a Ae res er ae pee 1,706 589 1,117 656 126 168 185 196 375 
REE a ey Se ee Pe ee ee: eee 1,689 582 1,107 625 130 212 199 189 335 
Ere tery eer ee Tere ee 1,576 737 839 451 104 155 200 164 502 
































CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 


(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars] 





































































































Federal Reserve district 
Total 
—— “ - N Phila Cle Rich Ss M Kan 
tricts ew ila- ve- ich- : x inne- sas 
Boston | York | delphi land mond | Atlanta | Chicago! y ouis | apolis | City Dallas 
CO ee 1,863 114 298 123 221 210 219 310 106 52 86 124 
es 565hseeeweenee 1,797 116 276 114 184 177 218 334 116 47 81 134 
eee 1,921 152 364 134 226 169 254 280 89 47 81 126 
ree ee 1,706 110 309 81 190 160 203 320 95 53 73 113 
ers Po 1,689 119 311 88 183 133 191 330 84 66 74 110 
SN. 0: isin: Ger seimtninaioniacial 1,376 117 318 85 169 113 177 278 70 58 77 114 
PERMANENT NONFARM DWELLING UNITS STARTED 
[Bureau of Labor Statistics estimates. In thousands of units] 
Total Private Government-underwritten ! 
private, Metro- | Non- 
Year or month a Total | politan — ' P - Public 
adjust areas | politan - - ulti- 
annua! rate areas | 2 °t@l | family | family | family Total | FHA VA 
ae ee See 1,025 n.a. n.a. 989 792 35 162 36 466 °360 105 
DE iis Kev eew sled i vite Enon Creeae 1,396 1,022 374 1,352 1,151 42 159 44 686 486 200 
GN hs wows ceeeer ok oe eetens eto ,091 315 1,020 892 40 88 71 412 ©264 149 
As ae 1,127 795 332 1,069 939 46 84 °59 421 280 141 
SR Sock be weds ce dtsewssuoky scewens 1,104 804 300 , 068 933 42 94 36 409 252 157 
eae ae 1,220 897 324 1,202 1,077 34 90 19 583 276 307 
ee ee: Sarre 1,329 976 353 1,310 1,190 33 87 20 670 277 393 
Aer er Oe ere P1,120 779 Se PPR MET © Beoctvcteleosesscelesanéons ”23 463 192 271 
OEE Seer 1,195 75 54 21 74 66 2 5 1 36 13 23 
RGA «cues OE A0 Ue on 1,127 78 58 21 77 69 2 6 1 31 13 17 
lek ay Sa 1,094 99 72 27 94 84 3 7 5 38 17 21 
ey ein y tts de ed 1,157 111 76 35 110 100 3 8 1 46 20 26 
RE 1,146 114 78 36 111 101 3 7 3 46 20 27 
Rs cried eg sae wall 1,091 107 75 33 105 95 3 7 3 45 18 26 
| See ee ee 1,070 101 70 31 99 90 3 6 2 43 18 25 
3’. 1,136 104 71 33 103 93 3 8 1 43 19 24 
Sept 1,008 94 62 32 91 81 2 7 3 39 15 24 
Sore 1,052 94 65 29 91 81 3 8 2 cal 16 24 
RRA Ee ?1,061 ?80 55 26 ?80 n.a. n.a. n.a. 70 30 12 18 
ey ?1,030 P64 45 19 P64 n.a. n.a, n.a 70 °26 2 8 15 
1906 PEs vivevevwssvwd ?1,009 P65 46 19 ?62 n.a. n.a. n.a. P3 20 8 12 
? Preliminary. n.a. Not available. © Corrected. figures are based on field office reports of first compliance 
earlier VA figures are estimates based on information. 


1 Represents units started under commitments of FHA or VA to in- 


sure or guarantee the mortgage. VA figures after June 1950 and all 











EMPLOYMENT 





(Bureau of the Census estimates, without seasonal adjustment. 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 


In thousands of persons) 






































—— ananteiadiiiaals - ilceclinces“itciatinaatieipaaaaaa 
Civilian labor force | 
Total non- Total a 
Year or month institutional labor | Employed! ead Se 
population force Total | Unem- oped 
Total In nonagricul- In ployed 
tural industries | agriculture 
} 
Sh <a hind dh @ enadite swe Gabe 109 ,623 63,571 62,105 58,710 50,684 8,026 | 3,395 46,051 
Denk ciminh ode kansecs bene 110,780 f | 59 ,957 $2,450 7,507 3,142 46,181 
ary rr errr 111,924 65,832 62,884 61,005 53,951 | 7,054 1,879 | 46,092 
St shshvsunsaeddeeds eben 113,119 66,410 | 62,966 61,293 54,488 6,805 1,673 46,710 
Dh «sitkbeeks¢ehend-asckanie 115,095 67 , 362 63,815 62,213 55,651 | 6,562 1,602 47,732 
D, cepeaswces doddedadeseen ae 116,220 67,818 468 61,238 54,734 6,504 | 3,230 48 ,402 
i apbantecscecedesetetsenen 117,388 68 , 896 65 , 848 63,193 56,464 | 6,730 | 2,654 48 ,492 
Pee rr ye 118,734 70,387 67,530 64,979 58,394 | 6,585 2,551 48 , 348 
ins «ins tegkagen wu meee 118,080 68 ,691 65,775 62,891 57,256 | 5,635 2,885 49,388 
| eee 118,180 68 , 396 65,490 62,576 57,107 5,469 2,914 49,784 
nnheb shawnee aah eae 118,293 68 , 806 65,913 63,078 , 400 5,678 2,834 49 ,488 
EP Perr 118,367 69 ,434 66,555 63,990 57,603 | 6,387 2,564 48,933 
Cis akin hades «eine 118,537 70,711 67 , 846 65,238 58,092 7,146 2,608 47 ,826 
Dit icns csbiusesabenran 118,632 72,274 69,430 66 , 503 58,627 7,876 2,927 46,357 
ee ea 118,762 72,325 69 ,489 66,655 58,955 | 7,700 2,833 46,437 
Piteoctevdctesssevnee 118,891 71,787 68 , 947 66,752 59,487 7,265 2,195 47,105 
Pchescdetadans oseuka 119,047 70,896 68 ,069 66,071 58 ,683 7,388 1,998 48,151 
Dt) ccasekhsnseooeaue 119,198 70,905 68 ,082 66,174 59, 7,173 , 909 48,293 
nano stagaedededoand 119,344 70,560 67,732 65,269 59,076 6,192 2,463 48,783 
Dice secogedencseodan 119,481 69,855 67,029 64,550 59,440 | 5,110 2,479 49 ,626 
SEE fans bcc cases eveb eden 119,614 68 ,647 65,830 62,890 57,947 | 4,943 2,940 50,967 








1 Includes self-employed, unpaid family, and domestic service workers. 


Note.—Information on the labor force status of the population, 
relating to persons 14 years of age and over, is obtained through inter- 


views of households on a sample basis. 


Monthly data through June 1955 


relate to the calendar week that contains the eighth day of the month; 
beginning July 1955, to the calendar week that contains the twelfth day; 
annual data are averages of monthly figures. 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 


(Bureau of Labor Statistics. 


In thousands of persons] 
























































| 
Transporta- Federal 
Year or month Total — Mining a... m [ae Trade Finance Service | ae ane 
utilities government 

RR oy ge Sherer eRe 43,315 14,178 918 2,165 3,949 9,513 1,765 4,972 5,856 

Dtnte seteconeddueneadechand 44,738 14,967 889 2,333 3,977 , 645 1,824 5,077 6,026 

teh adi. dnekebenés oenedete 47,347 16,104 916 2,603 4,166 10,012 1,892 5,264 | 6,389 

ccc absGd ssc eweeWesesccoueen 48 , 303 16,334 885 2,634 4,185 10,281 1,967 5,411 | 6,609 

aed 6s bid och ike Ree 49 ,681 17,238 852 2,622 4,221 10,527 2,038 5,538 6,645 

rr Tee Tee 48 ,431 15,995 777 2,593 4, 10,520 2,122 5,664 6,751 

camadcacumeekade 49,950 16,557 770 2,780 4,056 10,803 2,215 5,854 | 6,915 

sieeehiaerensha anne 51,490 16,893 795 3,037 4,145 11,144 2,300 6,000 7,176 
SEASONALLY ADJUSTED 

PE tics eieneneeeeeuane 51,080 16,944 777 2,876 4,145 11,083 2,261 §,952 | 7,042 

in ¢s06sseceneuadeawene $1,127 16,879 780 2,924 4,131 11,105 2,273 | $,967 | 7,068 

Se 51,057 16,804 783 2,966 4,127 11,027 2,276 5,979 | 7,095 

tchicsnyeeennaeas dade 51,327 16,918 798 3,003 4,128 11,120 2,278 5,979 | 7,103 

Dh ntanaes ae bee e6- ocean 51,454 16,909 794 3,055 4,141 11,110 2,289 | 5,981 7,175 

titi dhe 0. ata ede ide ene ,600 16,877 808 3,132 4,164 11,162 2,297 fe 7,161 

DTI T to bebwathedea wei 51,003 16,460 750 3,056 4,117 11,152 2,296 6,017 7,155 

RE SA 51,702 16,890 809 3,076 4,147 11,211 2,320 6,017 7,232 

Dirhicabenes euteséuaa 51,676 16,864 814 3,078 4,149 11,164 2,321 6,015 7,271 

hh beh edule e+es salen 51,902 17,026 812 3,085 4,166 11,217 2,324 6,015 7,257 

CE cgahedubinexaeekina’ 751,950 717,043 807 73,083 74,159 711,230 "2,325 76,040 "7,263 

a re ee 52,071 17,079 807 3,075 4,145 11,248 2,320 6,063 7,334 

Sa eee ee $2,112 17,033 801 3,060 4,186 11,348 2,320 6,064 7,300 

WITHOUT SEASONAL ADJUSTMENT 

RENE SE Ope ee) 50,284 16,842 777 2,588 4,083 10,920 2,238 5,803 7,033 

a a a 50,246 16,824 780 2,588 4,083 10,819 2,250 5,818 7,084 

| ERE,” 50,499 16,764 783 2,669 4,106 10,931 2,265 5,859 7,122 

ER Se eee 50, 848 16,769 790 2,853 4,121 10,928 2,278 5,979 7,130 

PERE rer 51,197 16,715 786 3,040 4,138 10,985 2,289 6,041 7,203 

Bi cesdp catesnrdsakaan , 709 , 809 812 3,257 4,181 11,091 2,320 6,089 7,150 

vedas sddeandanaaaa 50,896 16,291 746 3,270 4,148 11,015 2,342 6,137 6,947 

PRG csceneddescesnsbucd 51,881 17,034 817 3,353 4,178 11,047 2,355 6,137 6,960 

soe theddeswrene tan 52,261 17,121 818 3,340 4,179 11,164 2,321 6,105 7,213 

RE RS $2,455 17,222 812 3,301 4,177 11,288 2,312 6,045 7,298 

Ph énnebadinsavenewel 752,484 717,151 "Sil 73,191 74,170 711,496 72,313 76,010 °7,342 

eee ee ee 53,134 17,129 811 2,998 4,169 2,091 2,308 5,972 7,656 

ES See Se 51,297 16,935 801 2,754 4,124 11,182 2,297 §,912 7,292 

* Revised. family workers, and members of the armed forces are excluded. Figures 


Nore.—Data include all full- and part-time employees who worked 
during, or received pay for, the pay period ending nearest the 15th of the 
month. Proprietors, self-employed persons, domestic servants, unpaid 


seen A SRST See fee eee ere oe 


for January 1957 and annual averages for 1956 are preliminary. 
data may be obtained from the Bureau of Labor Statistics. 
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 
(Bureau of Labor Statistics. In thousands of persons] 
Seasonally adjusted Without seasonal adjustment 
| 
t in the Industry group 1956 | 1957 1956 | 1957 
or force = 
| / 
Jan. Nov. | Dec, Jan. Jan. Nov. | Dec. Jan. 
051 PL Ss OT eee ee ees Ore 13,356 "13,244 | 13,266 13,207 13,260 713,353 13,316 13,117 
sy 
, 181 a ire Ries Sis ces aeus seb ee 7,770 "7,752 7,759 7,720 7,751 7,802 7,798 7,709 
092 Ordnance and accessories..........cceeecccees 87 | r82 83 82 87 r82 83 82 
710 Lumber and wood products...........++++00+5 672 | 625 616 608 635 634 604 575 
»732 Pe ic cccccdecvscebeeveecd 317 310 | 312 306 322 318 318 311 
,402 Stone, clay, and glass products................ 480 "474 473 469 468 "479 473 457 
,492 Primary meta} industries ..........esececceee: 1,135 71,132 1,131 1,131 1,141 71,132 1,137 1,137 
, 348 Fabricated metal products......cccccccccccces 904 7902 901 892 913 | r9il 910 | 901 
Machinery except electrical. ........0.essece8. 1,249 | °1,286 1,280 1,277 1,261 "1,273 1,286 1,290 
, 388 EE Ss Sec ccecessdeccescenvane 846 | 7904 886 882 854 r918 904 | 89) 
, 784 Transportation equipment...............060+- 1,449 | 11,402 1,449 1,447 | 1,449 71,402 1,449 | 1,447 
, 488 Instruments and related products.............. 229 236 234 234 | 230 237 236 235 
oo Miscellaneous manufacturing industries........ 402 | 399 394 392 392 | 415 398 | 382 
, 26 | 
, 357 ee eer ee ee 5,586 | °5,492 | 5,507 | 5,487 5,509 | 75,551 | 5,518 5,408 
,437 Food and kindred products..................- 1,115 1,108 | 1,120 1,127 1,022 71,131 1,082 | 1,030 
105 po ee rr ree 93 | "93 92 87 95 | r101 97 89 
151 De ID, gine eco ccddscessbevenced 986 | 7940 929 927 991 | 7949 943 | 932 
293 Apparel and other finished textiles............. 1,094 T1083 1,074 1,051 1,105 | 71,088 1,090 | 1,062 
783 Paper and allied products.............000ss008 460 | 462 467 468 458 | 467 469 | 466 
626 Printing, publishing and allied industries....... 538 | 558 560 561 538 564 | 568 | 561 
Chemicals and allied products................-. 553 | "547 549 545 556 550 | $52 548 
967 Products of petroleum and coal............... 174 | "176 176 177 171 "175 | 174 | 173 
a. RuUbOST PFOGWICIS. . 02sec ccescccccccccccsccces 228 | 7196 212 215 230 | 7199 | 216 217 
oe Leather and leather products.................. 345 7329 328 329 345 | "327 =| 328 329 
re 1955 | } 
month; 
th day; ’ Revised. nearest the 15th of the month. Figures for January 1957 are preliminary. 
Note.—Data cover production and related workers only (full- and part- Back data may be obtained from the Bureau of Labor Statistics. 
time) who worked during, or received pay for, the pay period ending 
HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
(Bureau of Labor Statistics. In unit indicated) 
oral a a 
ane Average weekly earnings Average hours worked Average hourly earnings 
al 
ment (dollars per week) | (dollars per hour) 
Industry group ] | 
56 1956 1957 1956 1957 1956 | 1957 
26 ae) manana iia 
18 } } 
09 Jan. Nov. | Dec. Jan. Jan. Nov. Dec. Jan. | Jan Nov Dec. | Jan 
45 
7 WR o 5 cccnvenns60s6ss00bb5ernuslee ae 78.55 |"82.22 | 84.05 | 82.41 40.7 | *40.5 41.0 40.2 1.93 2.03 2.05 2.05 
76 
TP ee eT 84.87 | 788.99) 91.34 | 89.38 41.2 41.2 41.9 41.0 2.06 2.16 2.18 2.18 
Ordnance and accessories. ..........+++ 87.56 | 794.50) 96.93 | 97.55 41.3 | "42.0 42.7 42.6 2.12 2.25 2.27 2.29 
Lumber and wood products 66.73 | *71.20) 69.60 | 67.25 40.2 | 740.0 40.0 39.1 1.66 | "1.78 1.74 Be 
42 Pee GG GIG, 655 o'c b's cc cccceees 67.32 | 769.43) 71.62 | 68.06 | 40.8 | 740.6 41.4 39.8 1.65 1.71 1.73 1.71 
68 Stone, clay, and glass products.......... 78.12 | 781.79) 82.61 | 81.81 40.9 | "41.1 41.1 40.5 1.91 1.99 | 2.01 2.02 
95 Primary metal industries............... 97.63 | 799.06/101.19 |100.78 41.9 | 740.6 41.3 40.8 2.33 2.44 2.45 2.47 
03 Fabricated metal products.............. 83.03 88.18) 90.52 | 87.95 40.9 41.4 42.1.| 41.1 2.03 2.13 2.15 2.14 
75 Machinery except electrical............. 92.66 | 94.05) 96.28 | 94.92 | 42.7 | 41.8 | 42.6) 42.0) 2.17 a.40 2.26 | 2.26 
51 Electrical machimery.......sccccscccess 78.94 83.64) 84.46 | 83.22 40.9 41.0 41.2 40.4 1.93 2.04 | 2.05 2.06 
+ Transportation and equipment.......... 91.35 |7100.86/105.46 |100.38 40.6 | "42.2 43.4 42.0 2.25 2.39 2.43 2.39 
32 Instruments and related products........ 79.97 | 83.64) 84.67 | 82.40 | 40.8) 40.8) 41.1 40.0 1.96 | °2.05 | 2.06 | 2.06 
7 Miscellaneous manufacturing industries. .] 69.66 | 71.33) 73.21 | 72.94 40.5 40.3 40.9 | 40.3 1.72] 1.77 1.79 1.81 
17 
3 TET TET eee 69.83 73.26, 74.03 | 72.54 39.9 39.6 39.8 39.0 1.75 1.85 1.86 1.86 
4 Food and kindred products............. 76.36 78.88) 78.72 | 78.38 41.5 41.3 41.0 40.4 1.84 1.91 1.92 1,94 
Tobacco manufactures...............4- 52.96 | *S5.87| 58.76 | 58.11 38.1 | 738.8 39.7 39.0 1.39 1.44 1.48 1.49 
0 Textile-mill products................+0+ 57.37 | 60.30) 60.30 | 58.65 40.4 | °40.2 40.2 | 39.1 1.42 1.50; 1.50 1.50 
Apparel and other finished textiles....... 50.37 53.07; 53.72 | 52.90 36.5 36.1 36.3 | 35.5 1.38 1.47 1.48 1.49 
Paper and allied products.............. 81.46 84.74) 85.57 | 84.38 43.1 42.8 43.0 42.4 1.89 1.98 1.99 1.99 
Printing, publishing and allied industries. .] 91.72 94.57) 95.80 | 93.70 38.7 38.6 39.1 38.4 2.37 2.45 2.45 2.44 
3 Chemicals and allied products........... 84.87 | "88. 18) 89.02 | 88.58 41.4 | 741.4 41.6 41.2 2.05 2.13 2.14 2.15 
4 Products of petroleum and coal......... 99.95 |7105.11/105.78 |103.17 41.3 | "40.9 41.0 | 40.3 2.42 2.57 2.58 2.56 
2 , | = Sreaeeeat 87.91 | 788.29) 92.96 | 92.51 40.7 40.5 41.5 41.3 2.16 | °2.18 2.24 2.24 
0 Leather and leather products........... 56.55 | 56.09) 57.30 | 57.75 39.0 | "36.9 37.7 37.5 1.45 1.52 1.52 1.54 
3 | 
; ’ Revised. January 1957 are preliminary. Back data are available from the Bureau 
") Note.—Data are for production and related workers. Figures for of Labor Statistics. 
3 
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204 DEPARTMENT STORES 





DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS 


[Federal Reserve indexes, based on retail value figures. 1947-49 average= 100] 
























































Federal Reserve district — 
. United 
Year or month oe ‘ , 
States Boston| New = Cleve- | Rich- At- | Chi- | St. Minne- Kansas Dallas = 
al Veok | skis land | mond | lanta | cago | Louis | apolis | City | He 
SALES! | | | | | | 
SPP Tee : a 98 99 98 | 100 98 100 | 101 | 97 98 98 99 | 102 98 
arr ; ons ‘ 105 103 | 101 106 105 105 109 104 | 104 105 108 113 105 
Ae ; batetete ee 109 105 105 109 | 110 113 115 108 | 107 | 104 lil | 117 109 — 
seein ate 110 104 101 109 | 110 118 124 106 110 104 113 | 124 114 
1953... ean a te 105 | 102 111 | 113 121 126 111 112 104 112 | 125 115 An 
1954... saa — 111 107 104 109 | 105 121 129 109 112 105 115 127 114 
1955... -- of 7120 112 | 107 117 | 115 "131 142 "117 121 r109 | 123 7140 7123 
Ds breccatn ' er P114 PI13) | 7122 | 7120 ¥138 P150 P1123 | P127 «| F116 =| 7126 | 7144 P129 
SEASONALLY ADJUSTED | 
| | 
Saab usseacheehedauies 123 114 | 110 122 | 119 132 147 "120 | 125 | "112 | "123 | 147 7124 
1956—Jan.......... 124 111 114 120 117 138 | 147 12 127 116 | 123 | 144, 129 
Feb.. 118 111 105 118 116 129 143 112 123 108 | 117 | 139 124 
Mar.. 122 102 107 116 116 137 143 12 > fo! > Se i44 128 
Apr. 122 111 104 121 120 131 144 117 123 112 | 124 | 144 131 M 
May 122 112 110 121 118 135 146 120 129 | 112 125 145 122 
June 124 114 | 115 125 118 134 147 124 119 | 114 124 143 126 
July. 128 116 116 119 128 140 160 123 135 113 i | te | ER 
Aug. 128 118 | 117 124 121 145 156 126 129 116 131 148 131 
Sept. 129 117 120 127 127 140 157 127 127 129 | 128 139 131 
Oct. 122 114 | 112 118 118 136 144 117 119 103 | 123 134 130 
eae 131 119 120 126 123 146 157 130 134 | 122 |} 131 146 132 
SE Oe aE P129 116 | 116 125 | 122 P139 PISS | 128 P130 124 | 128 | 150 131 
WITHOUT SEASONAL ADJUSTMENT | | | | | 
SOS chance bc bcceccccveseten 212 206 194 | 213 | 205 7238 7254 r202 | 208 7182 211 | 247 7219 
1956—Jan.. . Pee = 95 87 | 90 9 | 91 95 | 113 91 95 | 83 | 93 | 114 | 100 
Feb. ’ — 92 84 | 85 91 | 90 96 114 87 96 84 | 92 | 111 97 
Mar ; actpttacee 111 91 98 11l | 106 125 146 109 116 95 112 | 134 110 on 
Apr... waite eae 113 106 97 109 | 109 122 136 110 115 109 117 132 117 
May.. : id 121 112 108 120 114 136 143 119 129 113 124 143 120 
June. . ice 119 114 111 117 | 113 128 131 121 117 105 119 130 120 
ARTE I e 101 84 83 88 98 111 128 97 104 91 | 107 129 115 si 
Aug.. ‘ aed 113 95 90 | 100 | 110 122 140 113 118 | 11 | 124 138 126 Pi 
Serer r rrr src 131 125 122 131 127 144 152 132 130 137 128 139 128 ‘i 
| aero 128 115 120 124 | 122 144 150 123 131 | 119 129 142 131 | 
sdveethiukd races «eben 158 143 151 165 | 152 179 182 159 | 161 | "141 150 166 | "153 
is scence vussereceverenard ?223 210 205 220 212 P250 ”268 216 | 7216 | 202 218 252 231 
STOCKS! 
Ds cdinckncoteeeeeruesereeinad 99 100 97 99 100 101 102 97 100 99 100 | 101 100 
Pr rey er re 109 109 105 108 106 113 120 108 106 104 Hit | 112 110 
1951.. 128 124 124 127 | 128 133 140 125 125 116 | 130 132 131 
Mt 2s ci cces eevee Onewveren neue 118 111 oa... .963..1...680 130 136 112 114 | 107 121 | 126 126 - 
ae eee 126 116 1146 | 119 | 118 143 146 122 124 |} 1S | 133 138 | 134 
cio s5 a vegawdandeltdte secu 122 117 114 | 116 | 114 139 141 120 116 | 115 126 132 | 125 
Se ee 7128 122 r116 7123 117 "147 152 7122 124 | 121 | 7136 "147 | 7134 
set ni cana W Genie cine ie owen »139 P129 ?126 P133 P125 ?165 P165 P132 P137 =| 7132 P147 | ?156 P146 
SEASONALLY ADJUSTED | 
| | . 
1955—Dec.... Mana aedae been r135 126 121 | 131 | 124 r158 156 127 133 | 132 | ri45' | r161 143 J 
1956—Jan... a 137 124 122 | 132 | 123 161 158 131 | 139 133 | 148 | 158 | 149 
.aa 138 128 124 131 124 163 164 131 | 138 | 132 | 148 158 | 146 J 
Mar... aad 135 127 122 130 122 159 162 128 133 130 | 148 156 | 142 } 
ASf.... aka 136 128 124 131 123 157 165 131 137 | 128 | 145 | 154 143 ; 
May... ee 134 128 123 129 121 156 160 130 135 | 126 | 143 154 | 138 ; 
June... vescnan oe 132 126 132 124 162 162 131 138 | 128 | 144 | 155 | 142 
aay. « ; ore 132 127 132 125 159 161 132 139 | 127 144 | 157 | 143 ‘ 
Aug.... <a a 132 127 135 127 164 166 133 136 | 132 | 149 | 159 | 154 
= ‘ anae 139 132 123 135 126 169 167 131 134 128 | 148 | 156 | 148 
ae ation 142 131 129 135 129 174 174 134 137 139 150 | 158 | 147 
Stn ah ing a deka Ghee was 6 ee 7142 130 131 136 129 "176 173 135 7137 | 137 147 | 156 | 149 
DRS ctuehesesbenanns P143 P129 132 137 | 7130 P177 P169 P137 P136 139 | P145 | P158 | 7146 
WITHOUT SEASONAL ADJUSTMENT 
| | | 
P<. crentees ded behbevueen 119 117 | 110 | 116 | 110 7132 137 | 115 120 | 118 ri31 | "145 | 7120 
| | | | | 
1956—Jan..... rae 123 113 108 | 115 | 110 | 144 | 146 | 118 98 | 2 i Ow i leet Oe 
aa 131 120 116 | 126 119 1S2 | 162 | 124 131 127 143 | 153 136 
Mar... 139 129 | 125 134 126 164 | 169 130 141 134 153 162 | 142 
Rodos 142 133 | 130 | 140 129 168 172 134 144 | 133 Sit | 162 | 149 
May.. 139 132 | 127 | 134 126 | 165 161 131 135 | 128 145 155 | 148 
Desh veee cddaccadéeeeeee 131 123 | 119 | 124 118 | 158 152 123 127 | 121 | 138 144 | 143 
July..... errs: 130 118 | 116 | 119 115 155 151 124 128 | 124 138 149 | 142 
SP err erry 138 128 | 124 130 123 | 167 | 163 129 136 | 128 | 148 158 | 148 
Sept... oan 145 136 130 142 132 | 175 174 | 138 145 134 153 166 | 154 
ae ‘ rrr 159 148 145 156 144 | 192 | 190 153 | 153 151 162 | 174 | 167 
as cavin.e: 4: seine inka'n ol 9 161 152 150 157 146 "190 | 195 157 v134 153 163 | 174 | 164 
hs oetstnveid dvcceevensin 126 P120 121 121 P116 P148 P148 P123 P123 124 P131 P142 | 7123 
P Preliminary. ’ Revised. Note.—For description and monthly indexes for back years, see 


1 Figures for sales are the average per trading day, while those for stocks BULLETIN for December 1951, pp. 1463-1 
are as of the end of the month or averages of monthly data. 





DEPARTMENT STORES; FOREIGN TRADE 205 








DEPARTMENT STORE MERCHANDISING DATA 
[Based on retail value figures] 







































































Amounts (In millions of dollars) Ratios to sales4 
San ' :, : :' 
rng | Out | | | | Stocks | 
cisco a | ut- | Re | New | | Stocks 
| Period Sales! | Stocks! | stand- : Out- plus 
| emai (total | (end ing | roy — | Stocks | Stand- | out- | Re- 
— : <. —_ & 2k - ing | stand- | ceipts 
98 mon | month) | (end o' | orders | ing 
| 103 | month) | ™onth) month) | orders | 
109 | | | 
114 | 
115 Annual average: | } 
114 | 
—— - oe oo , Mb ncen gene p.s eh bekepee ds oecheeaeese lene nea 381 | 979 | 494 386 | 363 a ae F 44 i t% 
ee there sac bWbskn cbas cn cictndeeclessneeae 361 | 925 | 373 358 | Li" ie? ae * 
DRT nats « behe-o> bhainanen. te hecane dee saaneede 376 | 1,012 | 495 391 401 ae 8 ee |lCoCOD 
etibiias Sa4 sve nap snore svataddhngebedavethaetegs 391 | 1,202 | 390 | 379 3.2 1.3 | 44 | 1.0 
EE Ee Pee T, ee Re READ | 397 1,097 435 397 | 401 2.9 4.1 | 1.0 
ie (EE Me | (WEI cs bcesdetdnetinoued cBidelchdiibas bein 406 1,163 421 408 | 401 3.0 LL. | ani. oe 
6 PR eee eee ee Ee Pere ae Oe TE 1,140 | 388 410 | 412 3.0 | 1.0 4.0 1.0 
> 2 i) =— iss P SR ORIE RTE a Re ae re > 437 | 1,195 | 7446 1444 | 7449 29 4. 13 4.0 | 1.0 
— 0} 8 6 PRR G he Gain stona hes avebils ards actece een eae P452 P1,280 P469 P458 | 457 ?3.0 | 1.1 P41 1.0 
128 
131 
122 
— ee ee ne ee ee eT 7825 r1,149 360 $49 421 1.4 0.4 1.8 0.7 
132 
ee |” IN a ecient vadbictb nds CcSGbrs ioins cadedonesi 348 1,133 435 342 | 420 3.3 B, 4.5 1.0 
i ea: es he Ae ee en pee ee 332 1,205, 450 | 404 | 419 3.6 1.4 5.0 1.2 
—TE ee ae PR Cee Roe Ree eee Se 429 1,271 401 | 495 446 3.0 0.9 3.9 1.2 
2. eae a ae ee aor ee ae 385 1,314 336 | 428 | 363 3.4 0.9 4.3 1.1 
a re a Se ee ary eee ee 438 1,275 338 | 399 | 401 2.9 0.8 3.7 0.9 
eS ere ae ee ee ee 417 1,187 S01 329 | 492 2.8 * 4.0 0.8 
Sete Bas ch do Maw gab eae «adkemab aul gic 337 1,173 587 323 | 409 3.5 1.7 S.4 1.0 
sodbgithi ste Be &S eb tle ee Maen wae 412 1,253 | 573 | 492 478 3.0 1.4 4.4 1.2 
i 2 Be ee ar Me eS Rr 444 1,335 598 526 551 3.0 1.3 4.4 -. 
ig 5 cae ns cane Neh ots aah denne raanhaeee 485 1,475 588 625 615 3.0 Ce 4.3 8.2 
a 2 i i” MIR dsuddwscah aebeda sd Gide s besbhe tee aeeee 577 1,525 | 473 627 | 512 2.6 0.8 3.5 1.1 
— i rr re ee ee ee ee 823 | 1,212 342 | 510 379 2 0.4 -. 0.6 
110 
117 
120 P Preliminary. * Revised. 3 Derived from receipts and reported figures on outstanding orders. 
120 1 These figures are not estimates for all department stores in the United 4 The first three ratios are of stocks and/or orders at the end of the 
115 States. They are the actual dollar amounts reported by a group of de- month to sales during the month. The final ratio is based on totals of 
126 partment stores located in various cities throughout the country. In 1955, sales and receipts for the month. 
128 sales by these stores accounted for about 50 per cent of estimated total Nore.—For description and monthly figures for back years, see BUL- 
131 department store sales. LETIN for October 1952, pp. 1098-1102. 
153 2 Derived from the reported figures on sales and stocks. 
231 
100 MERCHANDISE EXPORTS AND IMPORTS 
110 
131 (Bureau of the Census. In millions of dollars] 
126 _ - 
so Merchandise exports excluding 
: : ghia 
= Merchandise exports! military-aid shipments2 Merchandise imports 3 
146 Period 
1954 1955 1956 1954 1955 1956 1954 | 1955 | 1956 
ood 1,093 1,168 "1,284 923 1,083 r1,202 833 871 1,073 
49 1,183 | 1,238 | "1,362 999 | 1,143 | 1,272 809 850 | 1,051 
46 1,126 1,344 1,582 923 1,252 | 1,478 865 1,019 1,102 
42 1,426 1,264 1,512 1,259 1,170 "1,400 957 871 991 
43 ‘ 71,323 1,714 1,137 71,192 r1,520 829 959 1,093 
38 1,475 "1,321 1,690 1,115 71,193 1,492 947 937 1,033 
42 1,290 1,269 ™1,620 1,023 1,142 1,289 822 885 "1,050 
43 |S PPPPCTPTTTTe rT, Tere 1,156 71,239 71,529 956 rit,itl "1,377 825 961 1,050 
54 Disde-dde6sss0cns scodd decd seuheeeewiabihnan 1,115 1,254 1,523 962 r1,155 "1,423 780 946 993 
48 Cin cbabess ct ccahededecdstvcewneneueensaenete 1,270 71,398 "1,659 1,166 71,279 r1, 558 767 1,011 1,120 
47 6 dbekeecvewbeececsuesgecbabobussten sbeahed 1,252 1,321 ™1,520 1,167 "1,248 1,412 840 1,065 "983 
49 Ptitateesstevekcsuiquns cececesesneccovests 1,320 "1,407 fe 1,995 1,222 "1,323 PL ,892- 943 1,008 «1,023 
| 
- errr re re ee 15,108 15,547 |?18,989 12,852 14,291 jot? 383 10,217 11,383 | “12,561 
0 ¢ Estimated. 2 Department of Defense shipments of grant-aid military equipment 
; » Preliminary. and supplies under the Mutual Security Program. — : 
1 ’ Revised. 3 General imports including imports for immediate consumption plus 
6 ! Exports of domestic and foreign merchandise. entries into bonded warehouses. 
2 
9 
8 
3 
2 
8 
4 
7 
4 
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(Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 
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vised weights. Prior to January 1953, indexes are based on the “interim 
adjusted” and “old” indexes, converted to the base 1947-49= 100. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


1947-49= 100] 


{Bureau of Labor Statistics index. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 
{Bureau of Labor Statistics index, 1947-49= 100] 



























































| ‘ 
Other 1955 | 1956 1955 1956 
goods Subgroup | Subgroup | | ] 
a Dec. | Oct. | Nov. | Dec. Dec. | Oct. | Nov. Dec. 
ices | j 
Farm Products: Pulp, Paper, and Allied Products— 
— | | Continued: | | 
Fresh and dried produce............ 95.6 | 97.6 | 104.3 | 102.6 j 
adie PC Eee FF eT 87.9 88.8 Paperboard ...........ccccccccccees 130.3 | 136.3 | 136.2 | 136.2 
iebude Livestock and poultry..............J 59.3 | 73.0 68.6 71.7 Converted paper and paperboard....J 119.2 | 124.3 | 124.3 | 124.5 
ieee Plant and animal fibers.............] 100.8 | 100.0 | 100.8 | 101.3 Building paper and board...........§ 133.3 | 138.1 | 138.1 | 138.1 
iettieas Fluid aallkt.....+-++++++0++00eeeees 94.4 | 97.2 | 98.8] 98.2 
103.4 Ser ree 99.2 87.4 79.3 74.3 | Metals and Metal Products: 
052 CS a ae 77.6 | 78.6 84.0 85.1 
09°7 Other farm products............... 139.1 | 149.9 | 147.4 | 145.5 Iron and steel............ aeeeedved 147.2 | 161.1 |7162.5 | 163.3 
15/4 Nonferrous metals.........cesesees 155.8 | 154.1 | 149.7 | 149.7 
18:2 Processed Foods: EID, ccnccncnéscbcecden 137.9 | 143.4 | 147.5 | 147.5 
20°2 DEL ceceheneceeeseeeso he 151.6 | 159.8 | 160.1 | 160.1 
20'2 Cereal and bakery products......... 115.2 | 115.3 | 115.8 | 115.4 | Plumbing equipment Sey + eee 133.1 | 133.9 | 133.9 | 133.9 
2° Meats, poultry, and fish............ 73.3 | @.7 82.7 81.4 Heating equipment................. 117.1 | 121.9 |7122.0 |} 122.1 
0 Dairy products and ice cream....... 107.2 | 110.9 | 113.6 | 112.5 Fabricated structural metal products.J 128.0 | 137.1 |"137.5 | 137.5 
20.8 Canned, frozen fruits, and vegetables.{ 107.9 | 106.4 | 106.4 | 105.9 Fabricated nonstructural metal 
20'9 Sugar and confectionery............ 109.4 | 110.8 | 111.8 | 112.3 Sn ehatescewresadecnsusie’ 132.2 | 141.2 | 141.2 | 141.2 
1 3 Packaged beverage materials........ 176.6 | 201.6 | 201.6 | 196.3 
1 a Other processed foods.............. 97.9 95.3 95.7 95.7 |Machinery and Motive Products: | 
f ; Textile Products and Apparel: a machinery and equip-— 
52 °2 i so ff ... b> ff :) Si eadbencdeibeneunns €eskeet 126.5 | 129.5 |7130.8 | 130.9 
+ CN, ccevcsibciedh sous 93.7 |. 92.7 | 92.8] 92.7 Construction machinery and equip- 
2°7 WOak POGUE. 00.0. ccccccccevcsess OSB i Bee | SORE | BRe.T DP Pande sd cocdedesndetsccennd 143.1 | 154.7 | 155.5 | 155.6 
30 Synthetic textiles.............++.++- 84.8 | 80.9 80.3 80.5 Metal uiihed machinery........... 148.5 | 161.4 | 163.0 | 163.2 
03 °2 Be I aiGen ss 04ec00 revenue 120.6 | 123.6 | 122.7 | 122.8 General purpose mi ry and 
33° Fe SER NE aR =. 99.1} 99.7 99.7 99.7 | TAR: IE REN 141.5 | 153.0 |7154.0 | 154.4 
3 Other textile products.............. 71.3 75.3 76.2 78.7 Miscellaneous machinery........... 133.5 | 140.4 |7142.0 | 142.2 
—— Electrical machinery and equip- | 
_ Hides, Skins, and Leather Products: SC bnebbbeereessedstesesned 132.1 | 143.2 |7145.2 | 145.3 
erim SEE a 126.7 | 130.8 |7134.2 | 134.3 
SP ONING ob rbb50b00 0% 0eneed 61.1 57.8 59.0 53.8 
EMR 60 cnn cece ccctceveceaawaed 88.4 | 90.8 | 790.6 90.9 |Furniture and Other Household Dura- 
Po nntcataavseedoudeedunen 115.4 | 120.7 | 120.8 | 120.8 bles: | 
Other leather products............- -7 | 798.6 | 98.6] 98.9 
Household furniture...............: 116.5 | 120.8 | 121.2 | 121.2 
Fuel, Power, and Lighting Materials: Commercial furniture.............. 137.1 | 146.8 |"146.9 | 146.9 
} Se cin dnivghe ob eee¥ 129.3 | 131.8 | 131.9 | 131.9 
— RE Teer ey 109.4 | 121.0 |7122.0 | 123.5 Household appliances.............. 105.8 | 106.5 |"106.5 | 106.5 
rer re 138.8 | 156.3 | 156. 156.3  ctaken66o Peake ek onnsees ee 89.8 | 91.1 91.1 91.1 
Gach enesscctnesedeteckessuneen 115.5 | 111.1 | 122.1 | 111.1 y ER A Ee 69.7 69.9 | "69.9 69.7 
— OE Ee heoneseden 93.8 94.9 | 794.3 94.3 Other household durable goods...... 136.7 | 145.0 | 145.0 | 146.7 
Petroleum and products..........+. 115.6 | 118.3 | 117.5 | 120.9 
Nonmetallic Minerals—Structural: 
Chemicals and Allied Products: } | 
lis PU ce nsccvevsescovtovrnes 131.1 | 135.7 | 135.7 | 135.7 
lla- Industrial chemicals............e00. 119.4 | 122.6 | 122.5 | 122.4 Concrete ingredients............... 126.0 | 131.6 | 131.6 | 131.7 
ous i ns cc caveeeeeseseeaen 115.8 | 122.4 | 123.6 | 124.1 CORSISED PEOGUTN 0 cc ccsccccccccs 120.2 | 125.0 | 125.3 | 125.3 
Madu 6 ckoseeennnenee 97.4 98.8 99.4 99.6 Structural clay products............ 144.6 | 150.1 | 150.3 | 150.4 
Drugs, pharmaceuticals, cosmetics...J 92.3 91.9 | "92.3 92.5 EE EE ee 122.1 | 127.1 | 127.1 | 127.1 
Fats and oils, inedible............. | 56.6 55.8 | *57.8 59.4 Prepared asphalt roofing............ 101.0 117.5 |7114.4 | 114.4 
_— FPR 107.9 | 109.5 |7109.6 | 109.4 Other nonmetallic minerals..........J 122.1 | 124.3 | 124.3 | 124.3 
6.1 Fertilizer materials.............200 112.3 | 104.1 | 105.7 | 105.7 
6.6 Other chemicals and products.......§ 104.5 | 103.6 | 104.2 | 104.4 ees Manufacturers and Bottled 
7 verages: 
.s Rubber and products: 
7:8 ag seb eeneoned eeabesvos «seg 124.0 | 124.0 | 124.0 | 124.0 
2'5 Gs od ccsdsenencesacnban 168.3 | 141.9 | 147.0 | 151.1 a ‘ed ak Ce ee aoe a eee ty: 104.2 | 104.2 | 104.2 | 104.2 
20 pO Ee 151.8 | 153.4 | 153.4 | 153.4 tobacco products............. 122.5 | 122.5 | 122.5 | 126.0 
4 Other rubber products.............. 139.6 | 139.5 | 139.5 | 139.7 Alcoholic beverages...............+. 114.7 | 117.2 | 118.1 | 118.1 
7 Nonalcoholic beverages............. 148.1 | 148.7 | 148.7 | 148.7 
Lumber and Wood Products: 
6 Miscellaneous: 
37 Ec acensxecieccgeetie eoof 126.4 | 123.6 | 123.1 | 122.4 : 
32 i. cdcteorneeecensaeeuuie 128.8 | 128.6 | 128.5 | 128.5 Toys, sporting goods, small arms....] 115.0 | 116.7 | 116.8 | 116.8 
| Did kcns cons thercesenekenl 105.7 | 96.1 94.8 94.6 Fb a arate animal f feeds.........§ 68.8 | 68.2 71.9 72.6 
7 Notions and accessories...........-| 91.0 | 96.5 96.5 96.6 
"9 Pulp, Paper, and Allied Products: ont. watches, photo equipment...{ 104.3 | 105.2 | 105.2 | 105.4 
"3 Other miscellaneous........+++++...) 124.0 | 124.7 | 125.1 | 125.1 
¢ CM cs ceath seoeereeded «oof 114.2 | 118.0 | 118.0 | 118.0 re 
"9 . >a «of 133.9 | 92.5 77.3 78.3 
w) BU GOR cacess cap eonedeseas eoee 132.6 | 139.1 | 139.2 | 139.2 
2 
6 
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NATIONAL PRODUCT AND INCOME 








[Department of Commerce estimates. 


In billions of dollars] 


RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 





















i . Seasonally adjusted annual rates 
Annual totals by quarters 
Item 1955 1956 
1929 | 1933 | 1941 | 1950 | 1952 | 1953 | 1954 | 1955 | 1956 Ge se 
4 1 2 3 4 
ee 104.4 56.0, 125.8 285.1) 345.4 363.2) 360.7 390.9 412.4 401.9 403.4 408.3 413.8 423.8 
Less: Capital consumption allowances...... 8.6 Voll 9.0; 20.5} 23.9| 26.5) 28.8) 31.3) 34.0; 32.2) 32.9) 33.6; 34.4) 35.1 
Indirect business tax and related lia- 
bilities... . R Kaan sees 7.0 7.8) 8.3) 23.7; Boll Bai @B.2 32.35| 4.6 33.4 33.7; 4.0. 38.11 3.6 
Business transfer payments. . .6 al 8 1.2 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 
Statistical discrepancy. ... ‘ a 9 4 od 2.0 2.6 1.8 1.8 9 .6 Ban 1.1 a n.a. 
Plus: Subsidies less current surplus of gov- 
ernment enterprises. of .0 wll 2] —.!I 4 2 3 9 2 oat 7 -— 1.4 
Equals: National income... . 87.8 40.2) 104.7 240.0) 290.2 302.1) 298.3 324.0) 342.4 334.4 334.9 338.7) 343.5 na 
Less: Corporate profits and inventory valua- 
tion adjustment...... oe : 10.1 2.0 14.5 35.1 36.9| 36.0 32.9 40.9| 40.9 43.4 40.9 39.8 40.4 n.a 
Contributions for social insurance oa 3 2.8 6.9 8.6 8.7 7 10.1 12.5; 11.4) 12.1 [2m Seth. cee 
Excess of wage accruals over disburse- 
tet seeseen caw e va .0 .0 .0 .0 .0 —.1 .0 .0 .0 .0 .0 .0 .0 .0 
Plus: Government transfer payments’ 9 1.5 2.6; 14.3) 12.0; 12.9) 15.0) 16.1} 17.3) 16.3) 16.9) 17.3} 17.2) 17.6 
Net interest paid by government....... 1.0 1.2 1.3 4.7 4.9 5.0 5.2 5.2 $.5 Dod 5.4 se 5.6 + 
Dividends... 2 5.8 a3 4.5 9.2 9.0 9.3} 10.0) 21.2} 12.0) 12.1) 11.8) 12.2) 12.3) 11.9 
Business transfer payments .6 .7 oa .8 bos 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 
Equals: Personal income... . . 85.8) 47.2) 96.3) 227.1) 271.8) 286.0) 287.3) 306.1) 325.2) 314.6) 317.5, 322.9, 326.9) 333.2 
Less: Personal tax and related payments..... 2.6 t.2 3.3} 20.9) 34.4| 35.8 32 35.5; 38.5| 36.3| 37.3) 38.1) 38.8) 39.9 
Federal..... 1.3 a 2.0} 18.2) 31.2) 32.4) 29.1] 31.3) 33.9) 32.0) 32.9) 33.6) 34.1] 35.1 
State and local.. 1.4 1.0 1.3 : 3.2 3.4 S 4.2 4.6 4.3 4 4.4 4.6 4.8 
Equals: Disposable personal income. 83.1, 45.7) 93.0) 206.1) 237.4) 250.2) 254.4) 270.6) 286.7) 278.4) 280.2 284.9) 288.2 293.3 
Less: Personal consumption expenditures 79.0 46.4) 81.9 194.0) 218.3) 230.5) 236.5, 254.0) 265.7) 259.5 261.7 263.7 266.8) 270.9 
Equals: Persona! saving 4.2} —.6| 11.1 12.1 19.0' 19.7| 17.9) 16.6) 20.9' 18.8 18.6) 21.2' 21.4) 22.4 
NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
[Department of Commerce estimates. In billions of dollars] 
re Seasonally adjusted annual rates 
Annual totals by quarters 
Item 1955 1956 
1929 1933 1941 1950 1952 1953 1954 1955 1956 
4 1 2 3 4 
National income. 87.8 40.2 104.7 240.0 290.2) 302.1) 298.3) 324.0; 342.4 334.4 334.9, 338.7) 343. na 
Compensation of employees. 51.1, 29.5 64.8 154.3 195.1) 208.1) 206.9 223.2) 239.1) 230.3) 233.0 237.2) 240.4) 245.5 
Wages and salaries <a 50.4, 29.0| 62.1) 146.5 184.9| 197.3| 195.5) 210.4| 225.1) 217.0) 219.4) 223.5| 226.2) 231.1 
Private... 45.5; 23.9) 51.9) 124.3) 152.0) 163.5) 161.2) 174.5) 187.5) 180.5) 182.5) 186.2) 188.3) 192.9 
Military....... a a 1.9 5.0 10.5) 10.3) 10.0 9.8 9.5 9.7 9.6 9.5 9.5 9.5 
Government civilian... . - 4.6 4.9 8.3) 17.2} 22.5} 23.5); 24.4; 26.1); 28.1) 26.8) 27.3) 27.8) 28.5| 28.7 
Supplements to wages and salaries... on 5 2.7 7.8) 10.2; 10.8) 11.4) 12.8) 14.0) 13.3) 13.6) 13.8) 14.2) 14.4 
Proprietors and rental income?..... 20.2 7.6 20.9 44.6 50.8) 49.3) 48.9| 49.1, 50.5) 49.3 49.5) 49.9 50.7) 51.7 
Business and professional. . 8.8 3.2} 10.9) 22.9) 25.7) 25.9) 25.9) 27.3; 29.1) 28.0) 28.2) 28.9] 29.5) 29.9 
I toda & © > wignin are ‘ 6.0 2.4 Sa S9.5 89.5) Be Ee (U8. U.S HN. HF OU Ue [Oe 
, Rental income of persons....... 5.4 2.0 3.5 8.5 9.9; 10.2) 10.5) 10.1 7.7 9.8 9.8 9.7 9.7, 9.7 
Corporate profits and inventory valuation 
RA ae 10.1 0 14.5) 35.1) 36.9) 36.0 32.9| 40.9| 40.9 43.4 40.9 39.8 40.4 n.a. 
Corporate profits before tax... . 9.6 .2 17.0 40.0 35.9 37.0: 33.2 42.7 43.4 46.4 43.7 42.9 41.2 n.a. 
Corporate profits tax liability. 1.4 es 7.6, 17.8) 19.8) 20.3} 16.8) 21.5) 21.9) 23.4) 22.1) 21.7; 20.8 n.a. 
® Corporate profits after tax... 8.3 .4 9.4) 22.1 16.1) 16.7) 16.4) 21.1) 21.5) 23.0) 21.6) 21.3) 20.4 n.a 
Inventory valuation adjustment 5 2.1 , Se 4.9 1.0; —1.0| —.3) —1.7| —2.5 .O| —2.8 —3.1 —.8 —3.3 
Net interest... . 6.4 5.0 4.5 5.9 7.4 8.7 9.7| 10.8 11.9) 121.3) 11.5) 11.7) 12.0) 12.4 





! Includes employee contributions to social insurance funds 








2 Includes noncorporate inventory valuation adjustment. 
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[Department of Commerce estimates. In billions of dollars] 
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GROSS NATIONAL PRODUCT OR EXPENDITURE 






































Seasonally adjusted annual rates 
Annual totals by quarters 
am | | | | 1985 » 19% 

1929 | 1933 | 1941 | 1950 | 1952 | 1953 | 1954 | 1955 | 1956 |——— ee 
Gross national product. ...............+e0- 104.4) 56.0 125.8) 285.1) 345.4 363.2 360.7) 390.9) 412.4 401.9) 403.4 408.3 a 423.8 
Personal consumption expenditures........ 79.0 46.4) 81.9) 194.0) 218.3) 230.5 236.5| 254.0) 265.7; 259.5) 261.7) 263.7; 266.8) 270.9 
ST ere nwa -2} 3.5) 9.7] 28.6 26.6) 29.8} 29.4, 35.7| 34.0) 35.4, 34.8) 33.4) 33.0| 34.8 

} 
ar ga En reer ee 37.7) 22.3} 43.2) '; 116.1} 119.1) oe: oy 132.9) 129.2) 130.5) 132.3) 134.0) 134.7 
ON Sk 22 SRS et a ae 32.1) 20.7) .0) n ‘ 81.7) 86. 92.1} 98.9) 94.9) 96.4) 98.0) -7| 101.4 

| 

Gross private domestic investment......... 16.2) 1.4) 18.11 51.2) 49.8) 50.3) ial 60.6) 65.4) 65.1) 63.1) 64.7) 6s.1| 68.5 
eS RR ee Oe 8.7; 1.4 6.6| 22.7) 23.7| 25.8) 27.9 2.7| 33.2) 33.0) 32.6| 33.6] 33.6| 32.9 
Residential, nonfarm.......... 3.6 5} 3.5} 12.6) 11.1] 11.9) 13.5) 16.6) 15.3) 16.2) 15.3) 15.6] 15.5] 14.9 
EPR AEs A Se 5.1} 1.0} 3.1] 10.1] 12.6) 13.8] 14.4] 16.1] 17.8; 16.8) 17.3) 18.0) 18.1) 18.0 
Producers’ durable eqyipment......... 5.9 1.6 6.9) 21.1] 23.1) 24.3] 22.4) 23.7| 28.7) 25.9) 26.4) 27.5) 29.5) 31.5 

| | | | | 
Change in business inventories. ... . hed 1.7} —1.6 4.5) 7.4 3.0) Ss eS ee 6.1; 4.1 3.5; 2.0) 4.1 
SSS 1.8) —1.4 4.0) 6.4 2.1) 9) —2.7) 3.8} 3.8 |e 3.9 2.44 4.4 

| | | | | 
Net foreign investment..............-..-- 8 2} 1.1) —2.2) —.2) —2.0 _ 4 —.5} 1.4 —.8 1 1.2 1.7| 2.4 

| | | } 

| | | | | 

Government purchases of goods and | | | | | 
RIE: © 5 SE eS Se. +See 8.5 8.0 24.8) 42.0; 77.5| 84.4) 76.5 76.8) 79.8, 78.1) 78.5) 78.7) 80.2) 82.0 
PERS AS 1.3 2.0| 16.9} 22.1) 54.3| 59.5| 48.9| 46.7| 47.0) 47.2} 46.4) 46.1) 47.2| 48.3 
National security................. \ > nif 13.8} 18.5| 48.8] 51.5] 43.0} 41.2] 41.6) 40.6} 40.5) 40.7; 41.9} 43.2 
Eni < 1dncs then sides 1.3) 2.01) 3:2] 3:9] 5:8] 8.4] 6.3 5.9] 5:8! 7.1] 6.3) 5.8] 5.7] 5:5 
Less: Government sales2........ 0 .0| -0 3 .4 4 4 4) .4) om 4 .4) 4 .4 
ay ere eae 7.2 6.0) 7.8) 19.9 23.2! 24.9} 27.6) 30.1) 32.8) 30.9) 32.1) 32.6) 33.0) 33.7 



























1 Includes expenditures for crude petroleum and natural gas drilling. 


PERSONAL INCOME 


[Department of Commerce estimates. In billions of dollars] 







2 Consists of sales abroad and domestic sales of surplus consumption 
goods and materials. 




















Wage and salary disbursements | Divi- | Less | 
ae | Pro- o- | 7 personal - 
Per- | Other | prietors’} 2" rans- | contri- real? 
Year or month! sonal nn . labor | and sat | fer | butions | agricul- 
Peace se modity | Distrib- | Service | Gov- iacome?) contal sonal | pay- for tural 
Total | produc-/| utive indus- ern- | ao 3| interest | ments+ | social | income® 
| ing in- | indus- | tries ment | income ~| income insur- 
dustries tries | | ance5 
1929. : Perc Sage SH RR 85.8 50.4 21.5 | 15.6 8.4 4.9 | 6 | 20.2 13.2 | 1.5 Me a A 
1933 . Sie husuwe 47.2 29.0 9.8 8.8 5.2 5.1 4 7.6 | 8.3 | a«8 ol 43.6 
RS a ee eee ae. 96.3 62.1 a 16.3 8.1 10.2 7 20.9 10.3 3.1 8 88.0 
1950. EER Ne ee 227.1 146.5 63.5 41.3 19.5 22.2 | 3.8 | 44.6 19.8 m4 | 2s 210.5 
1951... ves twerewmeeel 255.3 170.8 74.9 45.8 21.3 28.8 | 4.8 | 49.9 20.7 12.6 3.4 | 235.7 
rr es ee 271.8 184.9 80.4 48.7 23.0 32.9 $.3 50.8 21.3 SS ae 8 253.1 
ee ee ene 286.0 197.4 87.7 51.3 24.5 33.9 | 6.0 49.3 23.0 14.3 | 3.9 269.2 
| EES (3 Ph beta cee 287.3 195.5 83.6 51.8 25.8 34.3 6.3 48.9 24.9 16.4 | 4.6 271.4 
. ihe 5 ee a wheels 306.1 210.4 90.9 55.4 28.2 35.9 | 7.0 49.1 27.3 ts eS * 290.9 
ee eee ee 325.2 225.1 97.7 59.5 m8) 37.6 {| 7.9 50.5 29.4 18.7 5.8 310.0 
ee eee ee 317.5 | 218.2 94.5 | 57.6 29.4 36.7 Pe 49.2 30.2 18.0 5.4 302.8 
ee SET 316.7 219.0 94.8 | 57.9 29.5 a3 1 7.3 49.4 28.5 18.2 5.7 | 301.6 
| Sere 317.1 218.9 94.7 | 57.9 29.5 36.8 7 | Ger 28.7 | 18.3 oF | aoe 
SE chu diéwa oe vn Se 318.6 220.3 95.1 58.4 29.6 2 et ae 2 ee 28.8 18.5 5.7 | 304.0 
ro eee oe 321.7 222.9 96.8 59.1 29.8 37.2 7.2 49.7 | 29.1 | 18.6 | 5.8 | 306.8 
ae eer ee 322.8 | 223.2 96.8 59.1 30.0 37.3 Fou 50.1 29.4 18.7 | 5.8 | 307.6 
Ss Jinn beck oaneeell 324.9 | 225.2 97.5 59.9 30.2 72S ae *. 50.0 29.6 | 18.6 5.8 | 310.3 
Ee RRA 324.3 | 224.0 95.9 | 59.9 30.4 37.8 7.3 50.5 29.7 | 18.6 5.8 | 309.4 
ee anda a cho aia teaceatenell 328.1 | 227.1 98.3 | 60.3 30.6 | 37.9  &. 51.0 29.8 18.8 5.9 | 312.8 
ek tk ¥es-0d vane een 328.5 | 228.5 99.1 60.5 30.8 | 38.1 7.3 50.9 30.0 18.7 5.9 | 313.4 
RE eee Pel 332.5 | 229.7 100.6 | 60.2 30.9 38.0 7.4 la.6 | wee 18.9 6.0 | 316.3 
Nov... 333.5 | 231.0 101.1 60.6 31.1 38.2 7.4 $1.7 30.3 | 19.1 6.0 317.9 
SN cis 650s arene 333.5 | 232.5 192.1 | 60.9 ee 5 eee 51.2 29.2 19.2 6.0 318.3 





















P Preliminary. 

1 Monthly data are seasonally adjusted totals at annual rates. 

2 Represents compensation for injuries, employer contributions to 
private pension and welfare funds, and other payments. 

3 Represents business and professional income, farm income, and 
rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. 

4 Represents government social insurance benefits, direct relief, mus- 
tering-out pay, veterans’ readjustment allowances and other payments, as 


well as consumer bad debts and other business transfers. 

5 Prior to 1952 includes employee contributions only; beginning January 
1952, includes also contributions to the old-age and survivors’ insurance 
program of the self-employed to whom coverage was extended under the 
Social Security Act Amendments of 1950. Personal contributions are 
not included in personal income. 

6 Represents personal income exclusive of net income of unincorporated 
farm enterprise, farm wages, agricultural net interest, and net dividends 
paid by agricultural corporations. 

















210 FEDERAL RESERVE BANKS 





EARNINGS AND EXPENSES OF 





Item 


Total Boston | New York 


Phila- 
delphia 


Cleveland | Richmond 


Atlanta 





Current Earnings 


tie kets eeexnaeesteses Sacnnws 
a a ean cine nthk os Gee de 00 aiken ial 


PE othe eeSe eC Canes egeceséeserecoereners ade 
EE a pe a 
CO ee TT pew omgentenyeeo ree ut 


Eo vtcavieeyoncncceuteteneneneewa 


Current Expenses 

Salaries: 

0 eee > ee ae eee 

ns dren este oeereevevsess ee eee 
EE SE Pe ee 
i is cbs os ba ee den eedwe tbs heecamee 
Traveling expenses. .... seenerdscipeviweblabeacetesesseaul 
rr, ov ctirds akan bib eweuwan< Le keene 
Telephone and telegraph.................. ieéddvaetameal 
Printing, stationery, and supplies. ... . a. ee ee vee 
Si ehveveedh éscbeovceed ox i oskpatucuwed 
Taxes on real estate.......... inthe idsean vase 
Depreciation (building)......... Vulvunesegne deeds Ghce al 
Light, heat, power, and water.......... i oon es ddte Se a 
Repairs and alterations... wgecarg veen ‘ aed 
Dane serateeeness cece Soe besedudeccthes eouahan 
Furniture and equipment: 

Re ae a ee sadudeauetssaue 

te Cee ieee ens PAaeanweetee ea eed aseeeae 
Assessment for expenses of Board of Governors............. 
Federal Reserve currency............ eS ae eee 
ee 


i cuuudtectvdbeveahouesiiste bev tston Heeeeab etal 


Less reimbursement for certain fiscal agency and other expenses. 


PE ccidvaweoneveces Te Se Pe Pe 


Ce ee Gs obs 00.0 d baee docec8 ibn eeee eas cand 


Additions to current net earnings: 


Profits on sales of U. S. Govt. securities (met)........... 
Ss Ni I ale a Ne ee eae pene eee ad 
NG oun 08 Vath chaawenndtweshs condedon 


Deductions from current net earnings: 
Charge-offs on bank premises..........0cccccccccceces 
FREDETUGS TOF COMTNGOMGIES. 20000 ccccccccccccsces at 
i nntentiueikineté dnwadds ots 600s 60saeéeeke ane 
I a degon sens be evand<ésancaubestel 
EE Ey A ee ee ee ee 
Net earnings before payments to U. S. Treasury............. 


Paid U. S. Treasury (interest on F. R. notes)............... 
eens h.caek eden stn eae OE be eaanancecncene 


Transferred to surplus (Sec. 7). 
sy Es a 


Surplus (Sec. 7) December 31... . 


$23,024,697] $788,287) $5,617, one 903 ,609/$1 , 905,478) 
23,260 | 


35,621 = 


Diels bc bpeehecsvagss «eat 


if se $47,170). 


571,788, 486)3 363, 6903] 564, 629134, 


238, 146 992 39,9 








5 449.677 326, 580) 998 , 266 
72,810,052] 4,373,726 16,116,623 


6,920,835] 412/457) 1,460,562 
1.464.312 89/437 214; 186 


15,586,655} 1,246,644) 2,344,388 
‘ 60,2 259 , 957) 
5.574. 919 423,458) 1,000, 137 


3'138.279] 507°615| 684.919 





2,888 


595, 649,092 32, 178,836 151.7 769, 585/36, 291, 138 


372,850 


,081,418 


19,413 
387,020 
63,391 
824,418 
59,959 
278,776 
50,176 
123,384 
268 , 149 
87,838 
94,084 
15,679 


76, 354| 


313,735 
382, 800 
261,649 


127,448) 


1139, 538,902] 9 9, 322, 629] 28, 029, 337| 7,888,541) 


121, 182,496) 8, 368, 632 24,544, 1 149 














118,356,406] 953,996 3,485,188] 


918, 438) 
6,970, 104 





| 


$893 ,227/$1, 


298 


351, 192/49, 229. 899 
12 


474, 466, $96]23, 810, 203| 127, 225 436/29, 321,035 
268,090] 16, 548) 64,613) 16,492 
91/025 5,350) 13,898) 441 

359,115] 21,898) 78,511, 16,933) 
me neal Ree Gant RES Cae 
340, 270} 37,017 56,055 16,475 
22'135 1'831| 2'852 428 
382,551] 38,8481 $8,907) 16,903 

23,436] 16,950/ +19,604 





| 474, 443, 160) 23,793,253] 127, 245,040/29, 
401 , 555 ,581}20, 531,028) 109,579 ,944/25, 














321 ,066'40, 104,917 


295 , 834 34,468 , 380 


, 214,605, 





34.751,769|29. 334. 
i 


395 





18,904, 897 981, 1028) 5,489,626) 1 
53,982,682] 2,281,197| 12,175, 470| 2, 


810,627) 3,829,784 


19°713 5°579| ° 25°73] 
51,157, 205135, 660, 601/30, 737,424 
451,817) 419,688| 450,762 

6, 590.282) 4,598°632, 4, 389° 395 
29'940 19° 761 38/320 
6221997, 44655691 4387144 
138/818, 130.156, 110/488 
1,262°852 1,483.925| 1, 336/636 
91,563, ° 87.199} °107°217 
486.611} 372880, 394°003 
114.499, — 87.825| 76,244 
262139 140385, 151397 
602.964. 275.415| 154.351 
130.584. 109'405| 61.931 
157.318, 138650,  $0°696 
78/391 4,467, 121,476 
254,742) ,617| 149,563 
403/231, 302/571) 285.648 
483,000, 2727100, 237,200 
236.766 516.9201 411.347 
430/753 110'026| 119°440 
12,829,269, 9,977,191| 9,084,258 
1,785,491| 1,033,564, 1,296,262 
11,043,778, 8,943,627 7,787,996 
40, 113,427 26,716,974 22,949,428 
24,350 16,960 14,623 
5.926 4,039 131 

30, 276 20,999 14,753 
EE Feel 
16.896, $2,938)" "14.593 
1742 1° 426 351 

~ 38.788| $4,354 15,141 
~ 8,510 33.355 388 
26,683,619 22,949,039 

23,237, 535/19, 731,928 

1,806,754) '864;154| ‘878.877 
2,581,930} 2,338,235 

011, 853/30, 841 , 102 


693; 611, 316]41 666, 629|195, 826, 856) 49,490; 515|62, 563, 178/35, 
> 326/52, 301 , 142/66, 392,961)37, 








"747,593, 998143,947, ,826|208, ,002, 326 





593, 783|33,179. 


336 





1 After deducting $415,326 of prorated inter-Bank expenses to avoid 


duplication in combined totals. 


Nore.—Details may not add to totals because of rounding. 


instances, the last digit of “Surplus (Sec. 7) January 1” differs from the 


corresponding figure in previously published tables because of the change 
In some in treatment of rounded figures. 
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FEDERAL RESERVE BANKS 211 
FEDERAL RESERVE BANKS DURING 1956 
Chicago | St. Louis | Minneapolis} *2nsas Dallas San Item 
icag , P City Francisco 
Current Earnings 
$5,942,710 | $627,153 $1,010,077 | $1,363,059 $830, 142 $765,815 | Discounts and advances 
Re ARE Pr. yea 2. RES TLE SURGEON AA WP 
| ee & een aes } SB fe lacccnccenens Commitments to make industrial loans 
Pee eT Tee TTT Te fe eee ee eee eS yee ee ere Acceptances 
99 442,889 | 23,764,913 | 13,086,844 | 24,718,650 | 22,699,658 | 63,479,860 | U. S. Govt. securities 
32,204 | 10,026 13,764 21,258 | 13,264 16 All other 
105,418,077 | 24,402,093 | 14,113,276 | 26,115,335 | 23,543,065 | 64,262,458 Total current earnings 
Pe Current Expenses 
| Salaries: 
563,973 390,141 306 , 858 361,865 | 375,169 431,708 Officers 
11,584,900 4,159,956 2,177,066 3,774,458 3,465,474 7,498,122 Employees 
31,172 | 31, 368 19,545 31,396 | 24,002 35,586 | Directors and other fees 
1,085,475 398 097 238,341 | 377 , 264 | 355,103 698 ,806 | Retirement contributions 
194,902 96,312 78 , 398 | 86,372 | 97,196 164,656 | Traveling expenses 
2,249,258 822,107 496,231 | 866,245 | 790 ,905 1,863,046 | Postage and expressage 
140, 825 69,254 41,820 | 69 033 75,932 127,663 | Telephone and telegraph 
964,650 363,037 159,928 | 335,045 | 270,818 525,576 | Printing, stationery, and supplies 
163 , 234 | 75,727 47,716 | 77,153 | 60,297 99,379 | Insurance 
413,408 | 107,448 165,196 136,911 | 81,769 363,708 | Taxes on real estate 
300, 238 | 178,988 43,991 82,172 | 33,394 601,388 | Depreciation (building) 
166, 330 89,447 44,276 95, 386 | 50,501 109,162 | Light, heat, power, and water 
45,379 179,936 383,976 29,960 | 49,855 154,338 | Repairs and alterations 
88 , 874 2,889 61,468 678 | 50,914 18,467 | Rent 
} Furniture and equipment: 
262,540 329,798 184,450 | 67,774 | 214,801 153,280 Purchases 
708 , 545 273,948 175,882 265,133 | 239 , 648 580, 746 Rentals 
749 , 600 201, 500 132,600 204 , 300 | 269 , 900 569,900 | Assessment for expenses of Board of Governors 
961,660 245 ,642 25,614 223,298 84,406 765,408 | Federal Reserve currency 
293,802 106,449 87,627 136,612 95,945 193,189 | All other 
20,968,765 8, 122,044 4,870,983 7,221,055 6,686,029 | 14,954,128 Total 
3,319,761 a , 190,764 524,399 1,306,406 | 1,073,099 1,884,366 | Less reimbursement for certain fiscal agency and other expenses 
“17,649,004 ~ 6,931 280 4,346,585 5,914,650 | 5,612,930 | 13,069,761 Net expenses 
[ > aieee Profit and Loss 
87,769,073 | 17,470,813 9,766,691 | 20,200,686 | 17,930,135 | 51,192,697 | Current net earnings 
| Additions to current net earnings: 
43,529 12,665 7,371 11,702 | 11,537 27,700 Profits on sales of U. S. Govt. securities (net) 
44,821 | 4,541 377 1,388 | 37 | 10,076 All other 
88,350; 17,206; 7,748 13,090 | 11,574 | 37,776 Total additions 
—_ 1 | | Deductions from current net earnings: 
TT Eee 8 ee Se Jecccccsesecclecsscccesecs Charge-offs on bank premises 
41,017 17,370 11,458 19,999 | 17,892 38,572 Reserves for contingencies 
2,360 2,812 438 343 641 6,711 All other 
43,377 20,182 11,896 20,341 18,533 45 ,282 Total deductions 
+44 ,973 2,976 4,148 | 7,251 6,959 7,507 | Net deductions 
87,814,045 | 17,467,836 9,762,543 20,193,435 | 17,923,176 | 51,185,190 | Net earnings before payments to U. S. Treasury 
76,747,423 | 15,135,639 8,406,449 | 17,409,249 | 13,223,260 | 37,788,912 | Paid U. S. Treasury (interest on F. R. notes) 
2,539,170 650,481 422,045 760 ,994 1,039,339 2,257,825 | Dividends paid 
8,527,453 1,681,716 934,049 2,023,192 3,660,577 | 11,138,453 | Transferred to surplus (Sec. 7) 
101,893,599 | 27,649,493 | 17,586,155 | 25,959,962 33,847,072 | 71,274,903 | Surplus (Sec. 7) January | 
110,421,051 | 29,331,210 18,520,204 27,983,154 37, 507 , 649 Surplus (Sec. 7) December 31 


| 82,413,356 

































































212 BANKING OFFICES 
CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES! 
Commercial and stock savings oe and nondeposit 
trust companies Mutual savings 
——— a aE banks 
Type of office and type of change x. 2 Member banks Nonmember banks 
ss ¥ = 4 F ae I i N I A om 
a- tate | . n- on- n- {on- 
Total! tional! |member2 Total sured | insured | sured? | insured at 
T 
Banks (head offices) | 
| 
ee ee 16,063 | 15.484 6,442 5,462 | 980 | 9,042 7,699 1,343 68 S11 
bhi og acad were s + xhaeneaee 14,825 | 14,277 6,619 5,117 | 1,502 7,661 6,810 851 $2 | 496 D 
Dec. 31, 19473.. 14,714 | 14,181 6.923 5,005 | 1,918 7,261 6,478 783 194 339 
Dec. 31, 1951. 14,618 | 14,089 6,840 4,939 | 1,901 7,252 6,602 650 202 327 
Dec. 31, 1953.... 14,509 | 13,981 6,743 4,856 1,887 7,241 6,672 569 219 309 
Dec. 31, 1954..... 14,367 | 13.840 6.660 4,789 | 1,871 | 7,183 6,647 536 | 218 309 
Ee nna co ene tenn 14,243 | 13,716 6.543 4,692 | 1,851 | 7,176 6,677 499 | 220 307 
Ss che vcnnictvakbbee +: yeetées Seuehee 14,167 | 13.640 6.462 4,651 | 1,811 | 7,181 6,737 444 223 304 
Branches and additional offices | 
8)” rr eer ce ee 3,133 3,007 2,224 1,243 981 783 4783 4126 
Ns rao 2s ir us 3 a Ae wi es 3,699 3,564 2,580 1,565 1,015 | 984 932 | 52 32 103 
Dec. 31, 19473.. 4,332 4.161 3,051 1,870 1,181 | 1,110 1,043 67 124 47 
Dec. 31, 1951.. 5,383 5.153 3,837 2,370 1,467 1,316 1,275 | 41 165 65 
Dec. 31, 1953.. 6,096 5,826 4,398 2,746 1,652 1,428 1,387 41 192 78 S! 
i ccinenapiasp ves ome betousas suede 6,614 6, 306 4.787 3,056 1,731 1,519 1,483 | 36 221 87 
o's oy cacexiusens oe nbecetende Cane 7,253 6,923 5.304 3,365 1,939 | 1,619 1,584 35 234 96 
a on an re Se gn ik ele 7,955 7,589 5,886 3,809 2,077 1,703 1,666 | 37 257 109 
Changes, Jan. 1-Dec. 31, 1956 
Banks: 
New banks5 eicnheanneceea J eveksene +123 4-123 +36 +30 | +6 +87 +72 +15 
Suspensions. . ie ha Waid ola aot me arenliatt ; an —3 —3 =} a eee —2 —1 a) ey 
Cc onsolidations and absorptic yns: 
Banks converted into branches... . — 166 — $66 —101 —65 | — 36 | —65 —6l —4 
ncn vans dean sks —23 —23 —13 —10 | —3 —10 —8 Bl ancsucbitgaiarenditas 
Voluntary liquidations ® is ch elvese —7 =F —2 —1} —1 —5 4 —1 
Conversions: | 
EEE Ue ae ae eee — . £ eee | +3 a 
State into national. as Se ainns ie a cd te +7 +9 | —2 | —7 —6 —1 
Federal Reserve Membership: 7 
Admissions of State banks...............9......-. SS errs +10 | —10 —8 —2 
Withdrawals of State banks..............]......--1..... 1. on De sseasce —14 | +14 a eee ee 
Federal Deposit insurance: 8 
Te Toe, eee eee eee eee ere er +59 —59 +3 —3 
Net increase or decrease............. —76 —76 —8i —4!1 —40 | +5 +60 —55 +3 —3 
Number of banks, Dec. 31, 1956..... 14,167 | 13.640 6,462 4,651 1,811 7,181 6,737 444 223 | 304 
| | 
Branches and additional offices except | 
Banking facilities :° 
De novo branches..........0..00.. +560 +522 +419 +307 +112} +103 +100 3 +17 +21 
Banks converted into branches. . +166 + 166 +144 +94 +50 | +22 CON Re ae ee eee es 
Gee rca ia kien ee —38 —36 —28 —12 | —16 | —8 SS —1 1 
Interclass branch changes: } | 
EET CEE BEE OE —6 | Th vee teers. dawierw dbus es pees 
aaa Se ae See +26 | Ged s déageteidvacdinesdae 
State member to nonmember.............9.....0--he ec ccees ow? Bievaxtes | —8 +8 OD Oe wpiacanues 
i ss 6 ie.s é 0 ose MSS 666 dalle oe waees +24 gd Pere —24 6-04. od cllnaen e's BEX 
Nonmember to State member............f......--fo..ceees = 2 Sperry | +19 —19 | Re Cee Pee ; 
ES es OR eS eae ee a. Gaehens Seo dae’ +] —1 +7 —7 
Net increase or decrease..............2+00+- +688 | +652] +570] +433 | +137] +82 +80| +2 +23} +13 
Number of branches and additional offices, 
 < 3 ae ita aate'aw oun 7,728 7,362 5,682 3,629 2,053 1,680 1,643 37 | 257 109 
Banking facilities :° | 
Established... . . +20 +20 +17 +16 +1 | +3 OF Fh ines iucdindscet ies ae 
ths vacaskvieee ee —6 —6 —6 a gO ee Ee: Se See ees Po mey- 
CE EEE: A cet en +1 Me Biehnaaes —1 ee Sa PEAS Ova 
eo dawianeemheas +14 +14 +12 +11 +1) +2 ee See her 
Number of facilities, Dec. 1956. ee 227 227 204 180 24 | 23 EE SOS! Se ee 
1 Excludes banks in United States territories and possessions except one 5 Exclusive of new banks organized to succeed operating banks. 
national bank in Alaska, with no branches, that became a member of the 6 Exclusive of liquidations incident to succession, conversion, and 
Federal Reserve System on Apr. 15, 1954. absorption of banks. 
2 State member bank and insured mutual savings bank figures both in- 7 Exclusive of conversions of national banks into State bank members, 
clude, since 1941, three member mutual savings banks not included in or vice versa. Shown separately under conversions. 
the total for commercial banks. State member bank figures also in- 8 Exclusive of insured nonmember banks converted into national banks 
clude, since 1954, one noninsured trust company without deposits. or admitted to Federal Reserve membership, and vice versa. ’ 
3 As of June 30, 1947, the series was revised. The revision resulted in 9 Banking facilities (other than branches) that are provided at military 
a net addition of 115 banks and 9 branches. and other Government establishments through arrangements made by 
4 Separate figures not available. the Treasury Department. 
it 
fi 
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST! 




















Total banks on On par list | 
which checks are Not on par list 
vings drawn, and their | (nonmember) 
Federal Reserve district, branches and offices! Total Member | Nonmember 
State, or other area ; 
| | | | 
—~ Branches Branches | Branches Branches | Branches 
_— Banks | and offices Banks | and offices Banks | and offices | Banks | and offices Banks | and offices 
sured 
— Total, including Alaska and 
awaii:2 | | 
NG. Fa Me occ wc ceccoed 13,647 | 6,975 11,862 | 6,645 6,537 | 5,304 5,325 1,341 1,785 330 
511 oS = ee 13,569 7,641 11,815 | 7,314 6,456 5,886 5,359 1,428 1,754 327 
= Districts, Dec. 31, 1956: | 
327 PERE 435 550 435 550 298 | 441 137 EEN ee, FAA. ae 
309 SN eae ere 685 1,382 685 1,382 586 | 1,282 99 | i Pe. Fee a 
309 oo. 717 444 717 547 | 361 170 Se ee ee Sn 
30 0 ees 986 664 986 664 606 586 380 ae” Sed dna mba cles s.« + cme 
307 EE eee 987 885 819 735 470 479 | 349 256 168 150 
304 i. oaskedey <aeenee 1,298 370 721 324 391 274 330 50 577 46 
0 eee ee 2,477 863 2,477 863 1,020 491 1,457 ee ee 
9) | aaa 1,465 233 1,165 163 492 98 673 65 300 70 
Minneapolis. .........0.. 1,287 122 688 78 473 32 215 | 46 599 44 
103 EE GEN 0 6<s005000Kd 1,764 37 1,758 37 752 26 1,006 11 8 aS 
47 1,075 110 986 97 634 71 352 | 26 89 13 
65 Sen Francieco2.......s0« 393 1,981 378 1,977 187 1,745 191 232 15 4 
bs State or area, Dec. 31, 1956: | 
96 Ee 237 53 145 | 52 94 2 } or See: 92 1 
109 Ps uwis «keh cpeehen 9 111 yi 111 4 88 5 a aa ae ae 
I, 6 Bie 0. win 0:5 eiako 236 27 a I 7 73 4 | $2 3 111 20 
SET 132 1,302 132 1,302 82 1,180 50 ae es ne oe 
ee 157 5 157 | 5 95 4 62 T° Si odbo be bala a cee oe 
ee 89 | 119 89 | 119 $1 | 97 38 OC Ae Eg SE Rey Be od 
SEP ee 28 40 28 | 40 10 | 17 | 18 | ga re ee. eee 
District of Columbia...... 17 | 54 17 54 13 | 44 4 | OP eee, | Es 8 
cine i% dese ees camel - 12 205 | 11 106 | 10 | 99 1 47 1 
ee” 8 412 67 133 | 65 65 57 68 8 279 | 2 
ER ee re 33 | 72 33 | 72 18 67 | 15 O ivcets a ccakevay sabe 
I as. & aia ents ssa a 925 4 923 | 4 $21 | 4 | LO ie 2 «Aad 
Indiana..... ape RGSS 469 193 469 | 193 234 | 121 | 235 a SS RRS NERO 8 
as eee 667 | 161 667 | 161 165 | 4 $02 | Pa ta tatuncwsiivebwadmeake 
ee rrr 598 | 3 596 | 3 214 | 3 ae MRR ba hy Spt: ae 
parame OS ee 365 96 365 96 109 66 256 , A pee, «Ra, 
3 DD «6s cieeas sehen 180 | 129 73 | 104 $2 84 | at 20 107 25 
=? Maine..... Finds ey eae 57 101 57 | 101 36 | 63 21 | Me Eni «> on aeaea aa 
3 OS 150 | 180 150 | 180 68 | 105 | 82 | i SS Ae RS 
4 Massachusetts............ 170 | 278 170 278 133 | 238 | 37 gg IRE Lo, atelie, »2 
} | 
304 Michigan...............- 405 | 416 405 | 416 228 | 350 | 177 | Ag Tee 
SE eee 681 | 6 278 | 6 207 | 6 , ho ES See “ Ge te ote skecte 
eS ee eet 196 | 103 49 | 3 34 19 | 15 19 147 65 
* Re eee 606 | 4 549 | 4 i: ae 4 | Bh It oY Gschewk vee 
+21 SEMUIOUG. «.cisad-dven denne oa BED » foe o0s cs 8 fener ee Se Sic. ch desnalovoleyvidithche stilts 
pevece | | | | 
' eo ae EE 415 2 415 | 2 140 | 2 , eS eee eee 
Nis adits k dna cael 6 29 6 | 29 5 25 | & =p Perea es 
New Hampshire.......... 73 2 73 | 2 SI 1 22 i OO Be A el 
SW DN gs ince cceedion 273 308 273 =| 308 233 | 271 40 | a OE oe ee 
New Mexico... .......0s06 . 35 a | 35 34 | 19 18 | Be Envnd- de ko cite a outnd 
| | | 
cose a ae ee Be 480 | 1,106 480 1,106 418 | 1,048 | 62 | 2 ae 
on? North Carolina........... 202 | 357 111 13 53 | 118 58 | 95 91 144 
113 North Dakota........... 154 26 57 | 7 40 | 1 17 | 6 97 19 
chines eee 617 435 617 435 395 | 387 | 222 | C—O eee Ae 
ES TF 385 6 379 6 222 4 157 | 2 O 5.82. eakie 
109 Ne cna gaben<ndkael 50 | 151 50 151 19 140 | 31 | ge Re Ep. 
NS EI SE 786 | 538 786 | 538 601 470 185 | a . ic varksieskhiahanns ee 
eS eer 10 | 73 10 | 73 6 57 4 | 2a Ses 
South Carolina........... 148 | 95 7 I 89 : 72 40 | 17 75 6 
Se 171 54 72 29 60 24 12 | 5 99 25 
| | | 
eee 295 | 152 213 137 82 98 131 | 39 82 iS 
.* Walvis va. o0sdsceenuen 947 | 22 907 22 579 22 ah a GS at Mee ee 
— ichbasbuheGdoen eda 48 | 54 48 | 54 21 48 | 27 | 7 eee: es 
ears > 60 | 16 60 | 16 35 7 | ; a mn SS VR ee 
cad NS +: sight a6 denn ee 312 199 311 199 203 140 | 108 | 59 S verte cuame 
| | | 
eS 93 | 229 93 | 229 38 222 55 | 7 2 xesksactlouraopeees 
ers, West Virginia............ _ ae Fy SS aer Fe eres On Se Ae Sy “pena es 
k US eee 550 | 150 550 | 150 164 | 22 386 A Rae ay Re oul 
a SS 53 | 1 $3. | 1 40 | 1 De Be ethan a cule as 900 pike vanes aes 
aary pS SEE SEC 18 13 77 4 D Tcmeowae 2 9 15 4 
by nn Te eee ee > 4 52 5 | SS eee ret 5 CS a on ren 
' 














1 Comprises all commercial banking offices on which checks are drawn, Alaska and Hawaii. ’ 
including 227 banking facilities. Number of banks and branches differs 2 Alaska and Hawaii assigned to the San Francisco District for pur- 
from the preceding table because of banks and trust companies on which poses of Regulation J, “Check Clearing and Collection.” 
no checks are drawn, 3 mutual savings member banks, and banks in 





BANK RESERVES AND RELATED ITEMS, 1956 





MEMBER BANK RESERVES AND BORROWINGS 


[Averages of daily figures. In millions of dollars] 





Central reserve Central reserve 
city banks city banks a 
city 
banks 


Country 


Month, or 
banks 


week ending Wednesday 








| 
New Chi- New Chi- | 
York cago York cago | 





Total reserves held Required reserves! 





19,138 
18,709 
18,924 
18,847 
18,735 
18,933 
18,836 


293 
196 
372 
287 
264 
354 
237 
236 
288 


9799 


244 
448 


493 ; ,05 
371 ‘ , 18,725 
268 A 18,543 
252 ‘ 18,494 


278 ' $3 18,350 
208 | 1,139 | 7, 5, 18,230 
179 | 1,132 | 7,75 18,144 
143 , | te | lS 18,175 
238 | 1, ee 18,137 


18,137 
18,182 
18,587 
18,455 


Seez 
CeNONAUSO 
Yann nna 
SS8S33ns82 

~~ DAOwnw 


NNNwe 

















AAAAA 


AAAA 


AAAA 


18,275 
18.227 


18,217 
18,233 
18,500 
18,435 


18,430 


PPPs PPP hore +h hh LESS HALAL HS LLLP HSPHSPHPHAAPHLSALAAS 
AAA AAAUA 


PAAAA 


SSRs n” 
~~ 


aoaon~~ SSAA 


18,357 
18,394 
18,524 
18,477 


18,456 
18,322 
18,313 
18,574 
18,451 


18,443 
18,377 
18,701 
18,754 


18,682 
18,653 
18,922 
19 ,086 





SNNN SnNNN™ 
AAAwA AAAs” 
b 


“wow 
ACD 


aad 
SsS= 


Aw 
No 
wo 


Spam LHHLS 


t 























For footnote see following page. 
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MEMBER BANK RESERVES AND BORROWINGS—Continued 
[Averages of daily figures. In millions of dollars] 





Central reserve Central reserve d Central reserve 
city banks Re- All city banks Re- city banks 
Month, or week serve mem- serve try 

ending Wednesday city ber city 
New Chi- | banks banks | New Chi- | banks New Chi- 
York | cago York | cago York | cago 

















Excess reserves! Borrowings at Federal Free reserves! 





174 —198 | —83 | —353 | 
149 —138 | —103 
202 —174 | —256 
5 | —167 | —262 
98 —88 | —153 
—33 | -1l1 
—108 | —48 | 
—158 | —73 
—204 | -—93 
—192 | —114 | 
—214 | —140 
—90| —85 


— 138 — 53 
— 166 —92 
—254 | —114 
—213 —74 


—134 —82 
— 105 — 86 
— 264 —99 
—149 —85 
— 138 


—113 
—217 
—290 
— 383 


— 290 
—250 
— 261 
— 288 


—229 
—194 
—184 
— 164 
—49 


—118 
—129 
—140 

—82 


—47 
—75 
—53 
-27 


—48 
—34 
—53 
—99 


whew 








ONY ONaes 


NNw 


NeN 





—56 
—76 
—88 


942 
660 
629 


458 


699 
527 
591 641 


567 
613 
704 


ANwewW NNWW WWNN~ DT UWNN © 


















































1 Weekly figures for all member banks ang country banks are estimates, 





WEEKLY REPORTING MEMBER BANKS, 1956 





LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES 





{Monthly data are averages of Wednesday figures. In millions of dollars} 





Loans! U. S. Government obligations 


For purchasing 
or carrying securities 
Loans 
Total and a’ } 
loans | invest- Com- To brokers | +, others | ti Caer } 
Month or date} and | ments | Loans | ™€- | Agri- | and dealers Real s p= sacle 
invest- 1 ad- ad- cial | cul- |. estate | Other | Tojal | Bi in-| Notes | Bonds2| Tities | banks 


ments | justed! | justed! | . 2nd tural loans | '0ans 

indus- U.S. U.S. 

trial Govt, |Other| Govt, Other 
| ob} | & | ob- | © | 
| liga- | CUT! | liga- | CUFT | 
| tions} MS | tions} UES | 











| 8,143/10, 172/29,657 
| 8,186 10, 200/28, 506 
| §,301|10, 322/28, 309 
8, 389/10, 493/27. 688 
8, 471|10,695|27 026 

| §,560/10, 824) 26,775 
| 8,622| 10, 828/26, 306 
| 8,708) 10,873| 26,487 
| 8.782|10,879|26. 381 
8,830) 10, 881|26,024 
8,861|10,951|25,937 
11,025| 26, 234 


te 


uf 


SE2R=SS2EER 


NwrKKNRNNNNNNN 
‘ t 
ae DK AUNw 


MAMA AMADDAAHD AHA 


wyeuUuqnwnoo-— 


— 


10, 204/29 ,957 
10, 172|29 , 686 
10, 148|29 , 509 
10,163 29,475 


10, 197/28, 822 
10, 198 28 , 498 
10, 172|28 ,542 
10, 175/28 , 395 
10, 259/28 , 272 


NNNN 


NNNNN 


10, 268/28, 157 
10, 300/28 ,431 
10, 350/28 ,654 
8,341 10, 373/27, 995 


8, 344/10, 420/27, 852 
| 8,377 10,447) 27, 696 
8,412) 10, 530|27 ,695 
| 8,424)/10,575|27,509 


| 8,430|10,618)27, 357 53 q ,258) 19,758 
| 8,457,/10,652\26,939] 5 5€ ,125) 19,674 
| 8,471/10,710)27 ,082 c 2 ; 19,647 

8,494 10,743 26,877 g ,095, 19,599 
| 8,503) 10, 756|26, 873 ‘ 19,600 


8, 508/10, 732/26,719 2 : ,035| 19,538 
| 8,547|10,821|26,745 543) 6, 19,520 
8 , 582/10, 846 27,055 , 123) 19,514 
| 8,606/ 10, 899/26, 582 é 35 . 19,505 


| 8,591|10,849 26,559 35 , 19,514 
8,619|)10,827|26,349} 58: 345) 5, 19,432 
8, 627/10, 824 26,264] 538 Fe 19,390 
8,651,10,813, 26,050] 551 ; 19,285 


a 
2» 
+S 
5" 
2 
3" 
2 


NNNN NNNNN NNNN 


NNNN 


| 8,671.10, 864/25 ,978 
| 8,678|10,88625,824] 435 
| 8,71610,862\27,199] 716 

8,737|10,861,26,859] 626 
| 8,738)10,895\26,576} 548) 


| 8,747 10,925 26,501] 463 
| 8,775,|10,913'26,545] 575 

8,798 10,843 26,383] 760 
| $,81010,835/26,096] 605 


| 8,794/10,871|25,979] 486 
| 8,815|/10,870|25,732] 347 
8 834/10, 888/26, 392]1 ,070 
| 8,849/10,876|26,057] 909 3 Fs ‘ 
| 8,857 |'0, 900/25 ,961] 818 18,895 


8, 857) 10,941/25,752] 630 25) 5,423) 18,874 
601 3, 18,848 
1,265) ° 18,884 
M260 2; 5,2 18,840 


1,144 20) 5, 18,772 
1,261 J» 18,720 
1, p44 5,2 18,744 

18,761 


























’ Revised. : " : 2 Includes guaranteed obligations. 
1 Exclusive of loans to banks and after deduction of valuation reserves; See also NOTE on opposite page. 
individual loan items are shown gross. 
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RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES 


[Monthly data are averages of Wednesday figures. 


In millions of dollars] 





Month or date 


Demand deposits, 
except interbank 


Time deposits, 
except interbank 


Interbank 
deposits 


Borrowings 





oe | | Bal- | De.,| mg 
| ances | man vid- 

= os with | de- | uals, 
E.R vente | do- | posits | part- 
Banks| mestic} ad- ner- 
banks |justed!) ships, 

| and 

| cor- 

| pora- 

tions 





| 


States | Certi- 
and | fied 

polit- | and 
ical offi- 
sub- | cers’ 


| 
ey 
| 


| 


| U.S. 


divi- |checks,| 


sions | etc. 


| 


| 





mes- 


| | 
| 

| Cap- 
| | ital 
ac- 


any From | Counts 
| Banks aan 





June 
June 
June 
June 


July 
July 
July 
July 25 


$13,384, 945 


. 13,290! 931, 
. $13,251 
-f13,529) 





58 ,528/60 , 726} 
56, 67658 ,629) 
56 , 56358 ,432 
955 56, 306) 58 ,094 
941 55 ,484/57 , 234 
975 56, 432) 58. 549 


13,708) -1,034 


57; 843) 61. 089) 
58 , 384/61 , 156) 


58 ,572|60 ,959 
58,735 59,977 


919 58 ,946 
58 004 
960) 2,5 59,798 
972| 2,456 58 ,069 
931| 2,377|56, 230\58, 326 


3,288] 917 56, 417/57, 701 
1389} 986 57, 603/60, 553 
929 56, 500/58, 329 
998) 55 ,733|57, 147 


914 55 , 392|56, 886 
979 56,211|58, 392 
957 56,713|58,842 
56,908) 58 , 257 


55 , 896/57 ,224 
55, 559/56 ,694 
54, 999/57 ,943 
55 444/56, 988 
55 ,521|57,319 


55,641 
56,974 
56,905 
56,210 


55 , 248/57 , 689 





979| 2°562/55.774|58.677 
974) 2,374/56,114|57, 868 
915| 2,427/55,556|57,492 
55° 428|56.968 
54°697|58. 167 
55°007/56,939 
1,017) 2°413/55.381|57,026 
2, 462/54, 920|57, 327 
1,059| 2°561\55.777|59.485 
994) 2°581/55/908)59,098 
1,024) 2 533/55, 374 57,961 
927| 2, series: 91s} 57, “e 
1,011 55. 289/5 
| pols 2'708 55. 623|60,057 
1,003| 2'392/56.206|58.713 
| *963} 2; es igen 58/980 
3,441| 990] 2,504/55,588)58, 529 
13'082| 1,067| 2,670|55.882/60,431 
13,741, '977| 2.441|55,900|59, 370 
13/518) 1, 092) 2’ 487}56, 632/59, 296 


13, 645) 1, ous] 2,379|56, 745/59 ,422 
13°609| J 165) 2, 517| 58 , 266/61 , 871 





13, 120 





13,412 





14,151) 1,148) 2, 684/58. 148/61 356) 3,905 


13,708) 1,221) 2, 763) 58, 214/61, 707) 


55, 346|58,026| 4 


4,191, 2,030) 


1,896 


$8, 421/60,813) 4,046 


= BNYwYA NOOO 


+p HHA AH HLL HP HSDSL 





3, 1953) 


| 


| 1,248/19, 330| 
1°815|19,279| 
2/909) 197391 
2'734)19°358 
3°531|19. 3a 


2| 2:835/19,572 


2; 553/19, 600) 
3,033|19,626| 
2898) 19,709) 
2'489|19.773 
2° 442/19. 630) 
2'008|19;734| 


2, 101/19, 363) 
1,139|19,356, 961 
880/19°327, 955] 
872,19.272| 959) 
1,477|19, neal om 
1° 191|19.273] 
1° 862| 19,250) 
2' 155/19, 291 
2;391/19,331| 


1,722|19, 354 983) 
1:614|19,412) 1,010) 
3/958)19, 393) 1,025, 
4; 342)19;406| 1,032! 
3,404|19, 414 
2? 426|19, 382) 
2; 483|19, 323 
27624)19, 311 


3, 343)19, 304 
2998/19, 334 
3' 848/19, 352) 
3,797|19. 368) 
3/ 669/19, 378 


2,614|19, 492 
2: 190| 19,548 
3, 116|19, 596 
3'420\19,652 


3605/19, 641 
2'477\19, 588) 
2’ 334|19:576| 1,006 
1,794) 19, 593) 1,007 
2,085|19,596| 1,004 
1,371\19, 616 

4,006 


3,648 


a 


oo coo 
vn Aw 


° 
a 
—hOSNM oOUYN 


SSsSk FEE 
—AO 





252 











922 
| 


20411 ,006 
205|10' 162 
19510. 249 
194/10, 598 
179| 9937 
177|10:278 
182|10, 805 
178| 10,418) 
183|10°951| 
189] 10.958] 
185|11,062| 
183/11, mn 


207) 11,703} 
202/11, 137] 
204/10; 972) 
i ,213} 


202/10, 16s| 
208) 10/174! 
209/10; 627| 
206| 9° a 





202) 9,878 


198 10, 323) 
195|10, 522) 
195|10, 155 
195| 9, 996) 


200/10, 858) 
197) 10,932) 
200) 10; 662) 
180] 9/939) 


179\10, 235) 
180 
180 
180 


10,171 


10,977 
183/11 7194 
182|10,921 
10, +129) 


180) 10, 465} 
180) 10,481 
178|10,945 
178/10, 147 
ses ecgees 


180| 10,843) 
181/11, 307 
185)11,112 
183 10,543 


190 10,980 
189|11,012 
189/11, 510) 
189/10, 563, 
189}10, 725) 


184/11, 146 
185/11, 594, 
184/10. 864! 
186) 10,646) 
184! 10, 806, 
185| 10,996) 
181/11, 368) 
182/11, 326| 











4, 167 
| 1,168) 


1,172! 


| 1,174 
| 1,177] 


1,179) 


| 1,178} 


| 1. 317) 
| 1,304) 
1,313) 


| 1,275 
| 





929) 


666 

| 1,013 
1,173) 
748 
817 


768 
1,115) 
980) 


921) 


| | 
510, 978) 
911 

659, 828) 
519/868) 





_ 1 Demand deposits other than interbank and U. S. Govt. less cash 
items reported as in process of collection. 


Nore.—For desccluston of revision beginning Mar. 4, 1953, see BULLE- 
TIN for April 1953, p. 357, and for figures on the revised basis beginning 
Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-555. 
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COMMERCIAL LOANS, 1956 





CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, 


(Net decline, (—). In millions of dollars] 





BY INDUSTRY! 

















i ne ee ae | | | | 
Manufacturing and mining | } | Comm’! 
. ~ a ox eee ae | Public and 
| | Trade | Sales utilities | All Net | ind’! 
Metals Petro- (whole- | Com- | finance | (incl. Con- other | changes |change— 
Period2 Food, | Textiles, and leum, | | sale modity com- trans- | struc- types classi- all 
liquor, | apparel,| metal coal, | Other | and dealers | panies porta- | tion | of fied weekly 
and | and | prod- chemical,| | retail) |} tion) | business report- 
tobacco | leather | ucts and | | } | ing 
| rubber | | } | | banks 
1956 | | 
ON is ean s oe gee tiiel —113 6 66 48 | 10 | -68 | —38 | —-221 | 65 —4 | -81 —331 | 4—470 
| RE ROE Rae —120 | 48 250 45 | 59 57 8 | +257 13 —29 2 75 120 
|S aps 43 | 84 510 111 | 145 107 | —73 | 158 226 3 60 1,374 | 1,470 
cM iica chine guced —55 1 87 57 | 18 91 | —80 41 | -118 | 28 | —21 48 98 
Ot RE Saat —8i 38 53 —7 | 32 20 | —107 | -101 | —44 | 33 | 103 —62 | —57 
June 25 62 396 170 | 106 —35 —96 | 59 | 222 24 .| 86 1,019 | 1,082 
ES ae —100 29 —121 64 | 75 —4 | 142 | —204 | —28 | —16 24 —139 —229 
Aug 115 48 139 54 | 60 2; 108 | 137 | $2 19 86 541 | 551 
oy eaengpdanpage 196 16 16 27 | 2 7 | # |-0r | 37 | ~15 27 $75 | 335 
Oe Batons vcndeived 290 —77 —97 | 52 —45 170 | 208 | — 305 | 102 —24 | —14 260 | 203 
Nov 154 —24 116 89 —30 | 31 | 97 60 32 | —22 31 534 479 
| bet eee 168 3 153 —-58 | -8 —78 | 1064 | 516 136 | -9 22 948 920 
Week ending: } | | | 
“2 Sea —47 —4 =—3 | 38 —2 —38 -—10 | $2 | 54 | —6 —33 2 34 
a Pee —26 4 38 6 | 10 —10 —9 | —222 | 4 | 12 —25 —218 | 4—252 
Jan. 18. —18 7 25 —10 | 2 —11 -9 | -6 | 7 —§ —11 —30 70 
Jan. 25 —22 —1 5 15 —1 —10 —10 | —44 1 —5 —12 —85 114 
eee —21 18 33 | -3 1 —14 4); -2 13; -7 —12 11 | 44 
Re See —21 10 25 | 4 il 16 —i | —13S —6 —19 il — 104 | =~ 
Feb. 15 —24 30 83 21 17 13 -1 | —58 18 mn Beta abe 96 102 
Feb. 22 —19 —24 47 9 18 17 1 —8i 4 —1 —6 —35 —30 
Feb. 29. — 36 15 62 14 13 2 5 | 18 —16 —1 y 107 | 89 
| | 
Mar. 7 -§ 20 52 47 36 14 —-14 | —26 | 12 4 —5 136 148 
Mar. 14 15 40 166 26 44 45 =—8 | a: 1) oe 6 37 565 592 
eae 49 10 262 13 46 42 —11 104 | 92 11 30 647 681 
Mt OO. civneakl —16 14 31 26 | 19 6 —40 7 —1 —19 —1 26 49 
Yi. ee —29 x -9 67 | 4 9 -—17 | 29 | —185 3 — 26 —146|} —I71 
Apr. 11. —§8 8 61 | —12 —25 19 —22 | —28 | 48 17 28 85 | 107 
eae il 2 32 8 21 48 —31 | —15 —5 9 -15 65 | 89 
Apr. 25. —28 —18 4 —6 17 | 15 -11 55 | 24 —1 —8 44 73 
May 2.... —2 16 61 —6 14 30 | —12 | 30 | 45 4 40 220 219 
May 9... —10 14 me fie 15 7 | -17 | —45 —76 14 7 —39 —2§ 
May 16.. —24 24 88 25 17 9 | -37 | -8 -9 | 10 57 152 168 
May 23. —35 —3 3 ". §: pees —14 | -18 | —S53 4 7 —1 —124 —111 
May 30. —I1 —14 —151 —-10 | —14 —12 | —2% | -26 | -8 | 2 yh ee —271 — 308 
eee —20 7 29 159 34 4 | —25 —43 | 26 | 2 21 195 | 191 
June 13 16 18 114 24 | 29 —52 —21 =a | 7 | 16 36 230 277 
po ee 25 26 215 —13 48 22 | —2%6 | 242 | 105 | e | 13 664 | 678 
OS. « eaneees 4 11 2 eee | —§ —9 —24 | —112 | 13 | -3 16 —70 —64 
ee —25 16 —28 21 | 1 | 4 10 | 2 ae |} =i! 27 23 —§8 
UL See — 46 18 —39 8 70 | 1 | 2 | —100 —16 1 12 —89 106 
gS —14 —4 —37 15 10 —4 42 | -—46 -9 | -4 —5 —56 —80 
July 25. —15 ~1 —17 20 | -6 —5 88 —67 —3 —1 —10 —17 —35 
| | | | 
Ca) ee 19 8 —15 —20 | 6 —11 | 56 | 66 | $s | -8 25 129 131 
Aug. 8. 2 19 —35 “~ oe ae eee ae = 42 | -—42 | -10 10 16 —{12 —9 
Rv cctenad 22 19 —9 | 32 16 | 17 ao 16 | 44 —1 | 45 264 295 
I x ivwriewen 34 4 —57 | 84 28 —12 | , 27 20 RRR Ee 148 | 147 
og 38 —3 —23 | —32 10 | SP ihsawicees | 10 | —7 6 Bitar acs 12 —13 
| | | | } 
Sept. 5 30 9 —3% | 175 —2 | 10 14 | —-18 | 146 | -9 —8 181 | 183 
Sept. 12 55 12 1S | 13 19 | 14 | 19 | —17 i» EES 43 188 | 190 
 oL ageesepe 44 7 4 | 19 | 9 28 | = 25 | 7 | —14 —4 6 170 | 136 
Sept. 26.. 67 —12 —§ 21 —6 5 23 | —79 | 39 | —1 —15 36 26 
ee 83 —{ —47 6}; —4 | 13 | 41 | —47 48 | -1 7 109 125 
ee 67 I —4I1 18 —6 | 47 | 65 | —207 | 33 —14 12 —264 | —15 
Oct. 17. 66 20 —16 15 —11 38 22 | -3s5 | —13 -5 | —26 —5 | —7 
Se Di«accuntl 29 23 —57 —21 —16 21 36 | —29 | 2 —2 —27 —89 | —138 
Gee BS... canto. 45 34 4); 4] -8 Ts re re —3 20 269 | 238 
| | | | | } 
Nov. 7......... 54 2 28 eoi-~<4!1 2 92} -23 | -s | -s 28 189 | ‘187 
Nov. 14......... 33 25 54 13 -~6 | 102 30 | 4 3 | 9 36 310 | 312 
CUE, . cceiread 56 —24 27 8 | -10 | —35 13 19 | 24 —5 —27 25 | 25 
pee il —24 8 3 -9 | -—39 21 55 | 10 | 21 —6 10 | —45 
a eee 38 =f 6 -9 | -3 | 7 36 22 17 | 5 -_" 102 84 
a aay 70 10 69 8 | 4 | 9 26 51 64 —4 —3 304 330 
Do Kio ei 65 8 82 —56 | 2 | —35 27 281 38 | i 39 457 460 
BR ho ina wii -—6 —8 —-4 }| -2 |] -I1 | —59 14 162 17 -15 | -3 86 | 46 
1 Data for a sample of about 210 banks reporting changes in their 2 Monthly figures are based on weekly Changes during month, 


larger loans; these banks hold over 90 per cent of total commercial 
and industrial loans of all weekly reporting member banks and nearly 
70 per cent of those of all commercial banks. 


3 Includes machinery and transportation equipment. 
4 Prior to week ending Jan. 11, 


loans. 


1956, included changes in agricultural 
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INTEREST RATES, 1956 
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3-month bills 
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Prime 
acceptances, 


90 days! 


rms  TrODmwnmom 


ANAANAANAANANAME 





Finance 
company 


paper placed| bankers’ 


SSSRSSISINAR 


ANANAMANAMMMNe 





SSSZRARRRSSS 








Month or week 











Comm’! 
and 
ind’! 


hange— 
all 


weekly 

report- 
ing 

banks 


—114 
148 


125 
238 


3 Includes selected note and bond issues. 


1 Data are averages of daily prevailing rates. 








2 Includes certificates of indebtedness and selected note and bond issues. 
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price ratio 


Com- 
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price ratio 


Com- 
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eneenaeeee 
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State and local govt. bonds 


=DAWMeoacnronnwn 
SCOMMNNOAH 


AANAAMAMAMAMMAMN 








General 
obligations 4 


—™ “tO nN 
SARRGRAASSRE 


MAMAAAAMNAONS 





cCArtrMOoTtTom 
RIASSASS 
ANANANAAAAAAAM 





Sarto aar 
SSSSLSEAF a 








(long-term) 











DOAN ADSOM 
ge 


nod 
ARS 


aaan 





Month or week 








ber of 
Moody’s In- 


12 industrial and 2 public utility. 


groups has varied somewhat. 
7 Standard and Poor’s Corporation. Ratio is based on 9 median yields 


5 Includes bonds rated Aa and A, data for which are not shown sepa- 


8 Computed by Federal Reserve from data published by 


4 Moody’s Investors Service. 
vestors Service. 


rately. Because of a limited number of suitable issues, the num 
6 Dow-Jones and Co. 


corporate bonds in some 
in a sample of noncallable issues, 


24% per cent bonds due or callable 


3 The 3% per cent bonds of 1978-83 and the 3 per cent bond of February 


1995, 


on Wednesday figures. Figures for common stocks 
t for annual averages. 


the period, ex 


f 


ly taxable, marketab 


1 Monthly and weekly yields are averages of daily figures for U. S. Govt. 
and corporate bonds. Yields of State and local govt. general obligations 


2 Includes full 


are based on Thursday figures; of revenue bonds, on Friday figures; and 
in 10-20 years. 


of preferred stock: 


are as of the end o 
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ice ratio 





Com- 
mon’ 
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Estimated foreign gold reserves and dollar holdings. . 229 
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Money rates in foreign countries 


Foreign exchange rates 


Index to statistical tables 
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Tables on the following pages include the prin- 
cipal available statistics of current significance 
relating to international capital transactions of 
the United States, foreign gold reserves and dol- 
lar holdings, and foreign central banks. Figures 
on international capital transactions of the 
United States are collected by the Federal Re- 
serve Banks from banks, bankers, brokers, and 











dealers in the United States in accordance with 
the Treasury Regulation of November 12, 1934. 
Other data are compiled largely from regularly 
published sources such as central bank state- 
ments and official statistical bulletins. Back fig- 
ures for 1941 and prior years, together with de- 
scriptive text, may be obtained from the Board’s 
publication, Banking and Monetary Statistics. 
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TABLE 1. 


INT'L CAPITAL TRANSACTIONS OF THE U. S. 











SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 
[Amounts outstanding, in millions of dollars] 
















































































































































































































Total foreign 
In- countries Ger- eet — 
torme- many, wae | Other | Total Latin All 
Date tional France| Fed. Italy er- King- Canada : Asia 
insti- | Official Rep. land | dom | Europe | Europe America other 
tutions2 and Official 3 oO 
private 
1952—Dec, 31.. 1,585 8,961 4,654 343 551 309 642 818 1,093 3,755 1,421 1,613 1,837 336 
1953—Dec. 31.. 1,629 10,019 5,667 429 899 466 674 709 1,558 4,734 1,296 1,768 1,896 326 
1954—Dec, 31... 1,770 11,153 6,774 715 | 1,373 579 672 640 1,642 5,621 1,536 1,906 1,825 265 
1955—Dec. 31.. 1,881 11,722 6,956 1,081 | 1,454 785 757 548 1,516 6,141 1,032 2,000 2,189 360 
1956—Jan. 31... 1,867 11,873 6,989 1,066 | 1,458 785 741 657 1,561 6,268 1,084 1,952 2,216 353 
Feb. 29.. 1,876 12,000 | 7,055 1,035 | 1,467 798 739 679 1,596 6,314 1,089 2,001 2,244 353 
Mar. 31... 1,894 12,459 7,395 1,123 | 1,487 806 733 766 1,622 6,538 1,178 2,105 2,283 355 
Apr. 30.. 1,978 12,511 7,339 867 | 1,524 812 742 777 1,822 6,545 1,207 2,165 2,278 316 
May 31... 2,001 12,534 7,441 907 | 1,580 831 709 753 1,676 6,456 1,269 2,180 2,306 323 
June 30... 2,007 12,650 | 7,461 877 | 1,638 861 737 746 1,616 | 6,475 1,285 2,182 2,362 347 
July 31... 2,016 12,827 7,457 813 | 1,686 864 758 837 1,634 6,592 1,352 194 2,370 319 
Aug. 31... 1,998 a 47,782 770 | 1,759 899 792 659 1,711 6,590 1,435 2,265 2,391 315 
Sept. 30?., 2,005 13,227 7,929 754 | 1,805 925 812 737 1,699 6,733 1,437 2,322 2,414 322 
Oct. 31”... 2,015 13,116 , 960 733 | 1,852 936 791 636 1,721 , 669 1,436 2,279 2,417 316 
Nov. 30?.. 2,008 . 7,849 639 | 1,849 920 797 623 1,653 6,481 1,448 2,422 2,413 332 
Dec. 31?.. 1,452 13,467 8,026 627 | 1,822 928 839 999 1,612 6,827 1,515 2,355 2,431 339 
Table la. Other Europe 
: Neth- 
Other | Aus- | Bel- | Den-| Fin- Nor- | Por- | Ru- - | Swe- | Tur- | Yugo-| All 
Date Europe | tria | gium | mark | land Greece) er- way | tugal | mania Spain den key | slavia | other 
lands 
NS ere ore 1,093 91 124 70 29 47 203 110 57 6 19 91 8 12 224 
ih ns6ccéecnbenenenae 1,558 191 130 96 38 101 243 119 72 6 36 117 14 7 388 
es on ctes ceenméenene ,642 273 100 71 41 113 249 103 91 8 71 141 8 9 363 
EE Eidnccctscccacapetees 1,516 261 108 60 49 176 164 79 132 8 104 153 u 13 201 
eer 1,561 254 113 64 45 200 183 63 127 8 102 154 12 11 226 
AAS 6 bsc0enn eh eeed 1,596 253 115 69 46 188 183 49 128 8 103 160 13 9 273 
Bee 1,622 252 124 71 45 183 193 51 133 8 99 171 10 13 270 
 f ae 1,822 246 123 71 49 184 223 $2 134 7 102 167 10 5 447 
 . See 1,676 242 107 67 49 182 227 51 135 7 96 162 8 8 334 
i tindissceekewasee 1,616 247 105 68 47 165 206 52 124 7 90 169 7 9 319 
aad Sa dagcindauied 1,634 251 108 69 50 160 | 201 54 124 6 85 188 7 10 321 
i Rieke ne seeke woke 1,711 266 110 68 57 141 182 54 125 6 75 181 7 9 431 
eee ER aS a 1,699 276 117 64 55 150 168 63 132 2 68 190 14 11 390 
tM iideteas canne eens 1,721 300 118 70 56 158 162 57 133 1 55 202 14 il 385 
| _Eree 1,653 297 125 68 53 166 131 57 133 1 52 199 14 16 341 
ey Ses Sth ckeiaseuans 1,612 296 114 65 53 176 134 65 137 1 43 217 20 17 272 
Table 1b. Latin America 
- Neth- 
O- er- 
. Pan- 
Latin Co- peed lands | ama EI Other 
Argen-| Bo- : : ican |Guate-| Mex- | West . Uru- | Vene-/| Latin 
Date — tina | livia | Brazil | Chile _ Cuba | Re- | mala | ico | Indies ~< Peru = guay | zuela | Amer- 
pub- and ic of ica 
lic Suri- 
nam 
1952—Dec. 31...... 1,613 139 24 73 7 118 301 44 34 231 44 81 61 26 94 146 117 
1953—Dec. 31...... 1,768 130 19 102 79 150 341 39 38 183 $2 90 68 27 110 | 222 119 
1954—Dec. 31...... 1,906 160 29 120 70 222 237 60 35 329 4y 74 83 30 90 194 124 
1955—Dec. 31...... 2, 138 26 143 95 131 253 65 45 414 47 86 92 24 65 265 112 
1956—Jan. 31...... 1,952 138 28 156 79 133 227 65 51 399 4° 81 90 34 69 239 113 
Feb. 29...... 2,001 143 28 192 80 133 223 65 58 | 407 49 78 93 43 74 213 124 
Mar. 31...... 2,105 140 27 215 98 136 | 238 66 64 419 51 82 92 46 73 224 134 
foe. ee 2,165 128 27 193 87 147 255 64 67 | 416 53 89 87 46 74 298 133 
“> fae 2,180 120 25 198 91 139 261 65 68 386 56 94 83 44 66 349 136 
PO) ere 2,182 125 25 217 101 138 263 68 66 358 62 94 80 45 67 331 141 
Mt Siveanes 2,194 138 28 238 89 133 267 66 63 355 62 98 75 39 71 341 131 
ri? eee 2,265 136 27 231 92 125 263 66 59 376 68 101 83 31 81 399 125 
Sept. 307..... 2,322 141 25 259 106 123 271 64 53 396 70 104 82 25 76 | 405 122 
Get. 319..... ,279 148 24 241 95 126 | 250 71 52 | 408 67 104 84 19 72 | 402 115 
Nov. 30?..... 2,422 150 27 248 85 140 | 228 69 55 | 422 67 100 86 21 70 541 113 
me. SO". c008 2,355 146 29 226 91 153 211 68 64 433 69 108 88 25 73 460 111 









® Preliminary. 





For other footnotes see following page. 
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TES! TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES '!—Continued 
[Amounts outstanding, in millions of dollars] 
Table ic. Asia and All Other 
All Asia All other 
other ; 
For- Ko- . 
Date —— - _ o—, Phil-| ri . Bel- — 
—_— ——_. an ong ; ndo- e- |": ai- us-| ©: ° 
Total China| Kong India acsia Iran | Israel | Japan pub- a lend Other | Total tralia = Egypt South Other 
: - Main- lic P 8 Africa 
ot- 
5 | 265 one 
9 360 | 
1952—Dec. 31..... 1,837 76 71 65 61 19 19 808 54 | 315 181 167 336 47 119 60 24 87 
6 | 353 1953—Dec. 31..... 1896] 74| 68| 99 39 | 44 18 | 828 | 92| 295| 168| 171| 326] 59| 90| 43 38 | 96 
4) 353 1954—Dec. 31..... 1,825] 70| 61 87 | 100| 31 41 | 725 | 96 | 257| 123] 234| 265] 48| 44] 47| 33] 94 
; i 1955—Dec. 31..... 27189 | 75) SS| 73] 174| 37] 53| 901 | 88 | 252| 138| 343| 360} 75| 42] 72] 53] 119 
6 | 323 1956—Jan. 31..... 2,216] 77| 5SS| 70] 189] 33| 57] 926| 85 | 261| 144| 347] 353] 75] 42] 71 43 | 121 
2) 347 Feb. 29..... 2,244 71 56 69 | 164] 23 61 | 944| 83 | 262] 149] 355] 353] 78 42 70 35 | 128 
0 319 Be Bicchon 2,283 76 57 83 155 28 55 964 89 | 268 151 357 355 76 43 68 43 | 124 
1} 315 Apr. 30..... 2,278 | 75 58 75| 133] 25| 48] 999 2|274| 146| 354| 316] 58| 43) 65 32 | 118 
4) 322 May 31..... 2,306 | 76 55 64 | 124 2| 491,014] 92] 277| 143| 380| 323] 58| 40| 62 37 | 125 
7 | 316 June 30..... 2'362] 79] 54] 82] 117] 31 55 |1,047 | 95 | 282| 141 | 379] 347] 79] 41 €2| 30| 135 
3} 332 July 31..... 2,370 | 79 55 81 | 102] 38 56 |1,063 | 96 | 275| 141 | 383] 319} 72] 42 54 34 | 116 
1} 339 Aug. 31..... 2,391 83 59 81 | 154 | 32 51 1,054 | 98 | 275 | 142] 361] 315] 69) 47 50 33 | 116 
a Sept. 30”....] 2,414 85 60 74 158 | 36 43 |1,075 98 | 278 142 365 322 71 47 48 34 | 122 
Oct. 317....8 2,417 88 59 61 180 | 31 38 |1,065 98 | 281 140 375 316 74 | 45 46 34 | 116 
Nov. 307....] 2,413 94 62 69 185 22 36 |1,049 | 100 | 274 144 378 332 82 42; 4) 43 119 
Dec. 31”....§ 2,431 96 66 76 186 | 20 45 |1,039 99 | 272 143 388 339 77 44 50 53 | 114 
| | | | 
o-| All Table 1d. Supplementary Areas and Countries® 
ia | other ee Se ae a . 
ee End of year End of year 
2 224 Area or country — nemacene Area or country = | 
; — 1952 | 1953 | 1954 | 1955 1952 | 1953 | 1954 | 1955 
} } | 
3 201 
Other Europe: | Other Asia: 
L | 226 BEET cnc cuckibxcadedesshicenienenl ae ae sll ee ee a ee 4.0] 2.7] S.1] ma 
y | 273 RR RRR RRR Fit oS ae. Ve 2 | na. | British dependencies.............000.0. 25.5 | 19.8 | 21.1 | 13.8 
3 | 270 British dependencies. .........+-..+0++: 4) 4] 6 “FR 42 Upp ER oRRpERES | +s. 16.9 | 23.0 | 29.7 | 19.1 
5 | 447 Ss cscank>ancnacxunetipiaenedl . i ie” Cob SINGS 0s cnchSs sen odiseadeas ths na. | naa. 2] 13.1 
3 | 334 Cuochodioveliia’........cccccoccccccsce PRED GEE Oe MG cis<codccktentbedecccds alae 13.9 | 17.1 | 18.8 | na. 
» | 319 Eastern Germany.............-00+ee00: ees © OF) BPE Mian dae ecscecthechowcend ede cbbbed 14.1 | 13.8 | 10.0 | 14.7 
| 321 SECTS, ... scnccnwnatbarsieaieaheen Sete O90 0 Oie f MN... dy. acdcokbevepscuahuasabbade Bee ets 
; 431 EG 654660620 eben Dane eee 1.0} 1.0 1.0 1.0 Dc cheeexksehaaebeecbeeswendadee n.a. na. . n.a. 
| 390 tL i és iccon ceveeewens &Raatedeene 3.7 7.5 8.9 4.8 OS Ee eee ep See ee 19.3 | 23.9 | 16.5 | 18.0 
| | 385 Ireland, Republic of............s.eeee0- YUE eee kre e =| enrpppprancegnrene ener 14.4| 9.7] 3.8| 5.7 
9 | 354i Sn 3s ccaksdentenensachsakeee a, GAPE CAPE Soe St santarddectscccsseuss<sedl il il -1 | oma. 
P| 272 ss vuasienshhnaeendentee se 6| 4] .$ .3 | Portuguese dependencies................ 2.8| $.3| 1.8] 2.0 ; 
2 ee Ee na 5.0; 4.0 4.5 3.1 I Bil soutien aa ececinth.cidniosamnce aed 15.9 | 18.5 | 61.5 | 79.5 
Dt. <csnss dvbbienkmakekees aman 2.6} 3.0 5.3 5.6 Dic hvind sees ubhkbabadwine saivaucaen 11.4 | 20.5 | 21.5 | 13.1 
EE os cacdaceubavkh beaeeusckse ban 3.4) 2.2 aon 2.5 NN iee-dscasevethvssbhatbaveseonen n.a. n.a. 8.1 | 62.3 
SS «+ cine (hs nakawew-a0 ki oe“ Gi 2.2 2.2 1.4 
& 4 SS a a ar eee 1.7 2.0; 1.8 .7 |All other: 
i, | Dritioh Gependencias. ....ccccscccsessen 1.6 1.6 1.4 2.4 
Other Latin America: | EE 3.5 9.1 | 18.0 | 23.7 
British dependencies. ............e2+00- 14.6 | 18.0 | 19.0 | 16.6 French Gependencies .....cccccccccceses 27.0 | 22.3 | 16.8 | 23.5 
Oth CGT aad éade soso ceneeansoeneaee 12.1 | 13.4 | 15.3 | 17.6 i SN dn ac'o oe Kh esnvonnsesye ca a 7 n.a. 
er RE SE ee en noe 23.7 | 17.7 | 21.2 | 14.9 i SS ae ee eee 10.3.) 11.8 5.6 | 13.1 
-| Latin French West Indies and French Guiana...} 2.2 | .6 4 .6 EE EE eS ae ne ee eee , oe 3.0 1.7 n.a. 
| | Amer- ARO a ORR epi aie. 11.6 | 3g & ye 2e ~ ; U R pee ca 2.8) 2.0) Ge 
ica CD. J 4 Rho w 6b wen nse deeed ae aene 15.4 | 18.7 | 17.3 9.7 Portuguese dependencies................ 6.3 5.0 8.3 5.3 
<= ee ee ae 13.4 | 16.0 | 10.3 | 12.8 Spanish dependencies. ..........-+se00% in an m a 
PREG vad av em ener <dnedeecganenue 5.0 6.0 3.6 3.6 Pek ede S eeebvewsccnecessteaed 26.7 | 36.1 | 35.7 | 33.5 
117 » Preliminary. 4 Beginning Aug. 31, includes certain accounts previously classified as 
‘? n.a. Not available. “private.” 
1 2 | Short-term liabilities reported in these statistics represent principally 5 Through 1952, reported by banks in the Second (New York) Federal 
il deposits and U. S. Govt. obligations maturing in not more than one year Reserve District only. 
113 from their date of issue, held by banking institutions in the United States; 6 Except where noted, these data are based on reports by banks in the 
124 small amounts of bankers’ acceptances and commercial paper and of | Second (New York) Federal Reserve District only and represent a partial 
134 liabilities payable in foreign currencies are also included. breakdown of the amounts shown in the “other” categories in Tables 
133 2 Includes International Bank for Reconstruction and Development, la-lc. For each date the Second District reported at least 90 per cent of 
136 International Monetary Fund, and United Nations and other international the total amount in the “other” categories. 
141 —a., Excludes Bank for International Settlements, reported 7 Based on reports by banks in all Federal Reserve districts. 
under ther Europe. ihe isti ; ; ;. H $ 
re 3 Represents funds held with banks and bankers in the United States  gavce are hated on reports ty banka tanker brokers and. dean 
122 (and in accounts with the U. S. Treasury) by foreign central banks and by —_— Beginning with the BULLETIN for June 1954 (as explained on p. 591 of 
115 foreign central governments and their agencies (including official pur- that issue), tables reflect changes in reporting forms and instructions made 
113 chasing missions, trade and shipping missions, diplomatic and consular as of Mar. 31, 1954, as well as changes in content, selection, and arrange- 
111 establishments, etc.). ment of material published. For discontinued tables and data reported 
under previous instructions, see BULLETIN for May 1954, pp. 540-545. 
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[Amounts outstanding, in millions of dollars) 







TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 































































































Ger- . Latin 
Switz- . $ 
Date France | ™@"Y> | Italy er- Boal — 
Rep. of land 
i de nies neue eee maiswen> eee 27 18 7 212 662 
Ls eee 31 19 18 236 473 
i a kau cs Cee kadntekone 70 20 16 402 728 
Es  icnodsneubanmedbekeekhedh 81 30 24 383 670 
ED sn nken dum dale aeiimAieee 88 30 26 423 706 
ES EE Pre peeere 93 31 26 389 696 
SE Per ete 93 28 27 387 718 
Midd cj. ¢ anand abana tones 4eiunl 92 36 28 400 701 
ng den cauddvhuahnwpw a’ aba 100 32 28 407 718 
Me ou «ssn 3 ask nena ani are 118 33 28 449 734 
DD dos 5 neh Gunite adie aaa 122 32 24 444 756 
i nn60sadedbheamatinteyenen 118 32 28 439 758 
hn din daincthirtenaae sme eadeomen | 120 33 27 486 770 
a ow las MT de en bie i | 125 35 28 504 779 
EE RR a a eee 127 29 28 535 798 
STNG. 4: pb Geneana es been whee |} 134 | 32 30 505 800 
Table 2a. Other Europe 
: Neth- 
Other | Aus- Den- Fin- } : Swe- Tur- 
Date Europe | tria mark | land aees —- Spain | ‘Gen key 
ry errs ae s) 2) s] gl al al 3] B 
S3—Dec. Bl... ..ccecees 
956 — E908. Sh... ccccvceces 109 (2) 3 3 16 2 2) a 4 41 1 
1955—Nov. 30..........- 163 1 4 a 11 5 1 7 7 92 1 
i ee 158 2 3 4 11 9 2 5 7 78 2 
158 2 3 3 12 9 1 5 7 74 4 
157 2 2 a 13 9 1 8 7 69 © 
162 3 2 4 15 9 1 6 7 70 6 
164 4 3 4 17 10 1 6 7 68 5 
171 6 4 4 15 11 1 7 8 71 6 
167 6 4 3 16 11 1 9 7 71 5 
168 7 4 3 16 12 1 il 8 74 1 
163 7 | 5 4 19 16 1 8 63 1 
169 7 | 5 5 16 15 1 8 70 
nee ee 177 9 4 5 16 16 1 6 73 
Nov. 30°. 175 7 4 5 13 17 1 5 72 
Table 2b. Latin America 
‘ o> - | 
| 
ja an- | 
Latin Co- | — a 
Argen-| Bo- ican |Guate- ° Uru- 
Date Amer- |": os Brazil lom- | Cuba e- $ 
: tina | livia | : Re- | mala guay | 
ica bia | pub- vador | 
| -_ and | lic of | 
ic | 
$n0S..Toes. 3f....... 662 8 | 6 42 32 2 4 7 9 14 
1953—Dec. 31..... 473 7 | & 57 51 2 4 3 5 8 4 
1954—Dec. 31....... 728 6 | 3 107 71 3 4 1 9 10 7 
1955—Nov. 30....... 670 8s | 4] 128 | 90 4 5 2 | 14 9 | 12 
SS ee 706 4 4 143 92 5 5 3 17 8 18 
wee~iee. awvsiven +4 7 4 4 | 1 = ; ; f = : = 
eee 1 10 | 3 | 1 8 5 
 * 701 12 4 160 81 4 6 3 7 13 
i Se 718 11 » i 165 87 4 7 2 18 6 12 
: 734 11 | 5 4 168 85 4 6 3 19 6 7 
3 eee ts | 12 | 6 | iss | 9 | 4 | 6 6 | 2 6 | 2 
a Miscedcens 7 | 
ae > ea 770 12 a 147 86 | 4 6 6 11 6 29 
 % Serer 779 11 4 | 145 81 | 4 7 6 11 8 26 
Cie, BP owcced 798 11 4 151 80 7 7 6 11 12 18 
Nov. 30?...... 800 13 4 | 145 84 7 7 5 12 14 | 14 















































? Preliminary. 


1 Short-term claims reported in these statistics represent principally the 
following items payable on demand or with a contractual maturity of 


not more than one year: loans made to and acceptances made for for- 


eigners ; drafts drawn against foreigners that are being collected by bank- 
ing institutions on behalf of their customers in the United States; and 
foreign currency balances held abroad by banking institutions and their 
customers in the United States. Claims on foreigners with a contractual 
maturity of more than one year reported by U. S. banking institutions 


(excluded from these Statistics) amounted to $798 million on Nov. 30, 
1956. The term foreigner is used to designate foreign governments, 
central banks, and other official institutions as well as banks, organiza- 
tions, and individuals domiciled outside the United States, 
U. S. citizens domiciled abroad and the foreign subsidiaries and offices 
of U. S. banks and commercial firms. 

2 Less than $500,000. 

3 Includes transactions of international institutions. 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued 


{Amounts outstanding, in millions of dollars) 





























































































































Table 2c. Asia and All Other e 
Asia All other 
For- 
Date mosa Union 
and | Hong Indo- Phil- | Thai- Aus- | Bel- of 
Total [China | Kong nesia | Iran | Israel | Japan |ippines|} land | Other | Total | tralia | gian | Egypt South | Other 
Main- Congo Africa) 
land | 
1952—Dec. 31....... 90 10 1 a 1 13 8 3 22 10 6 1 2 4 
1953—Dec. 31....... 115 8 3 4 1 26 6 6 25 8 6 (2) 2 8 
1954—Dec. 31....... 143 8 3 5 1 50 7 6 37 14 6 1 6 10 
1955—Nov. 30....... 239 8 4 5 1 107 19 8 49 13 5 2 10 19 
ee eee 233 8 3 5 1 103 19 8 43 11 5 1 8 17 
1956—Jan. 31....... 246 9 4 6 3 97 20 8 41 13 5 2 8 13 
ee 236 8 5 5 1 93 16 9 39 11 5 2 7 13 
Pls Mhocdignd 232 8 5 7 1 96 12 9 44 12 5 2 z 18 
Apr. 30. 231 8 5 6 1 100 9 9 47 12 6 2 8 20 
2 gees 264 8 6 6 1 113 11 9 45 12 6 2 z 18 
a ee 268 8 5 6 1 121 7 10 46 12 8 3 7 16 
s ae 265 8 5 6 1 112 9 9 43 11 8 3 7 14 
oS eee 274 8 5 5 (2) 126 13 8 42 11 8 2 7 14 
 § Ae 280 st 8 7 (2) 131 i1 8 46 il 8 3 7 17 
Se ee 288 10 - 6 (2) 134 9 9 46 12 7 3 7 | 17 
Nov. 30”...... 304 7 4 6 (2) 159 9 8 45 11 7 3 6 19 
TABLE 3. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES3 
{In millions of dollars] 
U.S. Govt. bonds & notes U.S. corporate securities Foreign bonds | Foreign stocks 
Year or month , Aa. eee D Re ane oe eo ee 
Net pur- Net pur-| Net pur-| Net pur- 
Pur- chases, or Sales |chases,or| Pur- Sales jchases,or| Pur- Sales |chases,or 
chases sales (—) sales (—)| chases jsales (—)| chases | sales (—) 
} 
eer ere 534 302 838 13 495 677 — 182 294 | 330 —36 
EES ae 646 —82 731 70 543 622 —79 310 303 7 
| SS eee 801 8 1,264 141 792 841 —49 393 645 —252 
Pe cereteuirvsveswexoseeunn 1,341 529 1,730 156 693 ; 509 184 664 878 —214 
96S-—DE Pvc ccccccccccsccsves 35 4 141 —20 38 37 1 57 55 2 
ere 132 46 145 3 42 57 —15 58 | 63 —5 
RRS, caves occcccaccedl 34 —1 135 53 60 139 —79 61 | 53 8 
| ae 30 —14 123 13 35 42 —8 56 | 64 -7 
ae ee 208 —236 205 —29 34 38 —4 74 Ph) —25 
REE SS SS 48 34 161 18 40 27 13 74 95 —20 
rn eS 32 13 137 59 40 117 —76 90 118 —28 
DOG: victorian thease 28 12 108 22 41 75 —35 64 70 —6 
a a ae ae 317 20 140 38 48 123 —75 76 96 —20 
Mb cinenwaecnendeaee 87 73 155 5 30 60 —30 64 86 —23 
BM. Cienncavawwnanhe 19 8 97 33 Z 41 —10 48 55 -—7 
EEA 37 20 108 37 169 149 | 20 45 | 44 2 
spe abe sb a. te 22 ~45 139 4 44 39 | —45 7 | 38 | 1 
TABLE 4. NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 
[Net sales, (—). In millions of dollars] 
Ger- | 
Inter- Total many, | United | Latin | 
Year or month national | foreign Federal | Switzer-| King- Other Total Canada| Amer- Asia All 
insti- coun- Repub- land dom Europe | Europe ica other 
tutions | tries lic of 
} 
300 (2) 51 70 —16 111 192 5 -9 2 
—34 () 57 71 —24 62 —121 25 (2) -1 
72 (2) 73 70 —20 139 — 187 113 3 
—21 706 9 147 96 85 329 265 76 29 7 
—24 (2) —7 4 -—7 —20 2 (2) (2) 
47 1 8 —3 —5 41 7 3 1 
52 ) 2) | 18 6 35 | 10 5 2 1 
—1 ) 1 —§ -9 (@) 6 —7 (2) -1 
— 264 9 1 | 25 —27 —30 — 168 — 86 3 —13 -1 
52 3 1 44 7 —2 $2 —5 3 2 1 
72 3 @) a. 14 69 —2 2 1 1 
35 2 (2) 12 19 _ 32 1 -1 1 2 
54 1 l 24 20 1 58 -—7 1 1 1 
4 3 () | 6 11 22 —18 1 (2) () 
40 3 1 | 21 10 42 —8 5 1 (@) 
56 1 1 23 11 46 1 7 1 1 
—4i1 2 l —2 — 40 —38 —10 6 1 —1 






































? Preliminary. 





For other footnotes see opposite page. 
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TABLE 5. NET PURCHASES BY FOREIGNERS OF LONG-TERM TABLE 6. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT 
FOREIGN SECURITIES OWNED IN THE UNITED STATES, FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS! 


. 
BY AREAS [In millions of dollars} 


















































[Net sales, (—). In millions of dollars) — —. 
a sai " | Assets in custody 
Inter- | Total : —— 
; Latin Date Deposits 
Year or national | foreign Can- : All P : 
month insti- | coun- | ¥rope| agg | Amer-| Asia | other U. S. Govt. | — Miscel- 
tutions | tries ica securities? | laneous3 
i in —118 | —100 20 | —141 25 = 10 6 BORE, TB ic acescedsves 402 3,543 | 126 
peatveres = - = —30 
ei yeeeds a pe (ee ie 2 eh oe a Se ey 355 3,724 122 
ed —7 | on ii 14 4 Sr. ee 363 3,793 132 
Mar. 31........-+... 354 3,791 | 136 
_" 4 9 - , Bd cake tenon 330 "717 153 
es -3) Ss ai #5) 3 1 SL or o-oo seas cf 307 3°751 155 
4 June Ey pekadceceowes 297 3° rod 158 
ee - - 1 -§}| @ es Cee 308 164 
eae - te | —Si i <3 3 i SS | © elt: 350 37630 168 
Mar.... = {2 | —18 =F -_* 2 —3| 1 ere 334 3,723 167 
Apr.... me a 5 rl ant 3 ae 275 3,782 178 
May... awe I ia = —92 1 =F | (1) FOOT. DOs cecccceseces 356 *. 177 
June... ~2l «=O in 9 9 | 6 |—22 Se UE ebadconvashed 322 3,856 | 139 
=a) = - “ 2 | 2] 
an: <a) Gee oe) cen. & L See 1997—Jen. 31...........-. 344 3,707 164 
- _ - ii é¢)- 
— a 4 si el 4 jis 1957—an. 2--- 2. eseeeve. 291 3,854 136 
y 2 al . ws 3 mt «i ie - eee 327 3,820 | 139 
onde . cal Minted Ged Teh Sie BG Wit ce. tcc cecd 326 3,791 148 
DHL wavaccoened 318 3,765 | 157 
? Preliminary. Se Se bbe ananenis 348 3,741 163 
1 Less than $500,000. 








1 Excludes assets held for Intl. Bank and Monetary Fund and earmarked 
gold. See footnote 4 at bottom of following page for total gold under 
earmark at Federal Reserve Banks for foreign and international accounts. 

2 U. S. Treasury bills, certificates of indebtedness, notes and/or bonds. 

3 Consists of bankers’ acceptances, commercial paper, and foreign and 
international bonds. 


Nore.—For explanation of table and for back figures see BULLETIN 
for May 1953, p. 4 


GOLD PRODUCTION 


{In millions of dollars] 







































































Production reported monthly 
Estimated ‘ ‘ .s 
world Africa North and South America Other 
Year or production 
month 
(excl. Total 2 
U.S.S.R.) } South- | Rho- —_ Belgian| United | Can- Mex- | Colom- Chile Nica- | Austra- India 
Africa | desia : Congo | States ada ico bia ragua! lia 
Africa 
$1] = 15%; grains of gold %o fine: i. e., an ounce of fine gold= $35. 

See 805.0 728.1 405.5 18.0 23.4 11.1 70.9 | 123.5 | 12.9 | 11.7 5.7 7.8 31.2| 6.5 
eer 840.0 753.2 409.7 18.5 23.1 12.9 67.3 | 144.2 14.2 12.6 6.3 x Fe m.2) 6 |6S.7 
ere 864.5 777.1 408 .2 17.9 24.1 12.0 80.1 155.4 14.3 13.3 6.7 8.0 30.4 | 6.7 
eS 840.0 758.3 403.1 17.0 22.9 12.3 66.3 | 153.7 13.8 15.1 6.1 8.8 | ee 7.9 
Se 868.0 780.9 413.7 17.4 23.8 12.9 67.4 | 156.5 16.1 14.8 6.2 8.9 34.3 | 8.9 
a6 a Big jk oe Seared 864.5 776.5 417.9 17.5 25.4 13.0 69.0 | 142.4 16.9 15.3 4.6 9.1 37.7 7.8 
a 913.5 826.2 462.4 18.8 27.5 12.8 65.1 | 152.8 | 13.5 13.2 4.4 8.2 39.1 8.4 
a al nabs nia 959.0 873.8 510.7 18.4 23.8 13.0 65.7 | 159.1 13.4 13.3 4.3 8.1 36.7 7.4 
Ee ee 74.9 43.3 23. £9 8 6.3 13.6}; 1.3 1.1 .4 6 3.3 6 
Eee eee 70.5 42.9 1.5 | (?) | 1.1 5.0 13.3 | .0 8 on .6 3.4 6 
ECL CE. CR a 71.2 43.4 1.6 i. 1.2 4.8 13.0; 1.0 1.9 on .7 2.9 | x 
ere Oe 68.9 42.9 a 3 ol FF 4.6 12.4 | 9 o “ae a aan I a 
SE dcx 5 abun earwca ae 14.9 45.4 ce, ta. eee <3: sae 1.2 a a 2.8 | 6 
a Se 73.9 45.2 Lat Bel 1.0 4.7 12.9 9 1.3 an 6 2.7 6 
Ps 0nsgcataetdedsasdnaweioaes ms) £Ol 221 81 S81) 8-8 |<... 1.2 12 6] 3.0 6 
EE SI SE Eye 47.4 1.6) 2.1 1.1 5.1 Fee 1.3 es .7 3.2 of 
ae Serer ore 47.9 1.6| 2.2 1.1 5.9 £2 eee le Bx adilewa .6 3.3 6 
| RRS Ses eer aie 48.5 1.6) 2.3 1.0 6.3 Ss a aes Fy agree .6 3.0 6 
Se Saat See 47.3 1.6 2.3 1.0 6.0  Siekcand Se akhnea .6 3.2 6 
See Sere eee fs =r | aa 1.1 6.2 0 2 ae 2 peer MD bensvcont 6 
EERE SRR See tg, SS | 2.2 Joweeeee 5.6 | CRS. SC? Mt Tonics sche odeped 
1 Gold exports, representing about 90 per cent of total production. British West Africa, Belgian Congo, and India, data for which are from 
2 Less than $50,000. American Bureau of Metal Statistics. For the United States, annual 


Sources.—World production: estimates of U. S. Bureau of Mines. figures are from the U. S. Bureau of the Mint and monthly figures are 
Production reported monthly: reports from individual countries except | from American Bureau of Metal Statistics. 
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
{In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States] 
















































































Quarterly totals 
Annual totals 
Area and country 1955 1956 
July- | Oct.- Jan.- | Apr.- | July- 
1948 | 1949 | 1950 1951 | 1952 1953 1954 | 1955 | coy | Dec. | Mar. | June | Sepe. 
Continental Western Europe: 
RMMNCELt osescuders sce ee oe ee ee ee eee Sereer Fee: eee koe See ‘ 
SE ee eee a at kee, ee ae Sf, Oe Cee — Me css eon tiwiees ° 
Germany (Fed. Rep. of).....J....... ae ROG a: Het “See Se ES eee eee: a heSoe eo ee 
Netherlands............... D. —B —T. <A ORE Eis csncditee cgualetirecddeesceedhnssecelvevensdnted 
ME Sf 55 Sisie ree cients xe ae on ek ey oar a ek ay RRRSe RRRRe enmeee eee Soar 
es pcan chniechundse ye ae |} 22.9} —32.0}...... B=: Cy SRS GRGee MES Seg Renee! «be 
ES ORR nS EERE i a ieee ek es? et ee | OS Rees See? Nee See hee —8.0 
Bank for Intl. Settlements....J§ —5.6) —34.3) - 65.3) —30.4) (@) — 94.3} — 2D... ccccchovccccehoccesesfocccees es Cee 
RS 2 PaaS pened 4.8)3—123.4, -—16.4| —29.7| —17.3| -17.5| 2.6 < epee 5 1.0) 3.0 
————————w - — a 
WOME Soe sscixesedee 191.5} —250.2| -—380.2/—184.8)—115.6| —546.4|—328.3] —77.5]....... S ~i8ns5- —5.0 
Sterling Area: } | } 
United Kingdom. ..........]/ 734.3) 446.3 — 1,020.0} 469.9} 440.0) —480.0] —S0.0).......|..e0ee[eeeeeeefereres a) ere 
Union of South Africa......J 498.6 195.7] 13.1 $2.1 i eee ee ee ee eee errr ee 
DR iiss cx pany iotcaeses ema 3.2] 3.5, 3.6, —.3 - 5) “Ca Se Lopes oun ey lens saes epee 
Wikis ov cctvcescnns 1,232.9}  645.2|~1,003.4| 525.6) 451.21 —480.5| —S0.S,  —.8).......)e.ee.efeveeees mrs eR 
Sn Ce eee (2) | 3.4] - 100.0) met pp eee ee Ceara Eset SER Soe ee ae8 | oe 
Latin America: | } | | | 
Enso cccccesectoes 8: ih. 4. oe | —49.9; —20.0 — 80.8) 60005: oe Ce Cees Cee 20.1} 55.1 
SUE. c2 0 ecccecccceke 15.5 7.0) —10.0} 17.5) —22. = ae REE Rees Carpe Pe rer 28.1 
MAIN wakes seetie nes —10.0} —10.0| ee YS See eae Sepprer! pereress cerrerns freeren ceeeren perenne poreree 
SEE Rascsserediees 61.6, —16.1| —118.2| —60.2) 87.7 RS RRS eras. Rk SRR Aah ep 
Uruguay............... ...f 10.7] —14.41 64.8} 22.2] 14.9 Ty ee? eek eee ere Ser ee Bene 2.0 
Venezuela.........s000+00e 008.0) —90.0l......003 J see "eee By Raye Beene. BERR AER HORER: Pe 
Other. .... 20. .ee cece ees —2.1| —10.5} -7.2| —34.7| —2.4 3} 17.2) 3.0) =. 1) =. .2) 22) = 2 
Total........ceeeeeeee 81.8] —143.9| —172.0]—126.0] $7.5) —131.8| 62.5] 14 ; 10.9] —.1]/ —.2! 19.9! 8S.0 
| 
OT —4.1| 4—55.4| 5—38.9/5—53.7] -6.7 —5,.7| 9.9 eS Re eer eee, eee ia 
Eastern Europe.............. 1.0) it 13.7] Sees ee ee eae re Ss wiesate Sea ee, Pee ee 5 eee) eee a 
ILS tikg0s<cacees0weibi 6.9, .4| 6—44.2}6—76.0 heen Pe oF ices eee eee Ge 725.0} 775.0} 775.0 
Par mare Benen y ” a a 
Grand total........... 1,510.0 193.3|—1,725.2| 75.2| 393.6) —1,164. 3) — 326.6) ~ 68.5] 8.7 1.4 5.2) 94.9] 155.0 




















1 Includes sales of gold to Belgian Congo as follows (in millions): 1949, 


$2.0; 1950, $3.0; 1951, $8.0; 1952, $2.0; and 1953, $9.9. 


2 Less than $50,000. 


3 Includes sale of $114.3 million of gold to Italy. 
4 Includes sale of $43.1 million of gold to Thailand. 








and 1951, $45.0 million. 
6 Includes sales of gold to Egypt as follows: 1950, $44.8 million; and 
1951, $76.0 million. 
7 Represents purchase of gold from International Monetary Fund. 


5 Includes sales of gold to Indonesia as follows: 1950, $29.9 million; 









































’ 
ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES 
{In millions of dollars] 
= " ——— — a 
Gold stock Net | Ear- Gold stock Net Ear- 
(end of year) | Increase | gold —s Domes- (end of month) | Increase | gold —- Domes- 
y | in total | import,| ®* ©© | tic gold in total | import,| 80°: ©& | tic gold 
om . Id oc | = roduc- Month gold or crenee, roduc- 
Treas- & - | orin- |? cin. | eos 
ury | Total? | stock | ar sy anim tion Treas- | ropqj1 | stock a tion 
| | (-) — ) (-) 
| | 
SPP vere 20,619] 20,631) —1,349.8|—845.4; -—459.8) 35.8 |1956—Jan...... 21,693) 21,755 2.5 11.4 —8.2 4.8 
SS Ps ,065| 20,083; —547.8 ~ t06. 3| —356.7| 32.0 , Ser 21,695| 21,757 2.1 18.6 —15.7 4.6 
eS 20, 529 20° 706! 623.1; 311.5) 465.4; 51.2 Mar. 21,716) 21,765 7.7 11.5 —2.9 5.0 
ter: 22, 754| 22,868} 22,162.1|1,866. 3| 210.0) 75.8 , ee 21.743) 21,792 27.4 9.9 16.9 4.7 
are 24,244) 24,399) 1,530.4)1,680.4, -—159.2) 70.9 May..... 21,772) 21,821 28.3 25.3 1.8 5.4 
ee 24,427| 24,563) 164.6 686. 5| —495.7| 67.3 June..... 21,799) 21,868 47.6 18.4 29.9 = 
| | spam 21,830) 21,918 49.4 4.8 43.9 5.9 
a, Pre 22,706; 22,820) —1,743.3|-—371.3|—1,352.4| 80.1 pS re 21,858] 21,965 47.1 4.7 43.2 6.3 
a 22 ,695| 22,873) $2.7| —549.0 617.6) 66.3 Gept....06 1,8 22,032 67.6, —18.0 86.9 6.0 
Ra 23,187 23,252) 379.8) 684.3); -—304.8) 67.4 Ge vcun 21,910 J —33.6 4.6 — 34.3 6.2 
are ,030} 22,091|/—1,161.9 2.2;—1,170.8| 69.0 21,910) 22,106 107.6 12.5 105.7 5.6 
| Re. 21,713 21,793! —297.2 16.6, -—325.2} 65.1 | #£Dec...... 1,949; 22,058 —47.7 2.7 $1.2 4.6 
Me bvenccsess 21,690 21,753) —40.9 97.6) —132.4| 65.7 4 
PW casaatve aa 21,949) 22,058) 305.9; 106.5 318.5; 64.3 |1957—Jan....... P22 ,251|?22,°377 7318.8) (3) 4295.9 (@) 
| 











? Preliminary. 


1 See footnote 2 on following page. 


2 Net efter pa 


t of $687.5 million in gold as United States gold sub- 
scription to the International Monetary Fund. 





3 Not yet available. 
4 Gold held under earmark at the Federal Reserve Banks for foreign 


and international accounts amounted to $6,326.9 million on Jan. 31 
Gold under earmark is not included in the gold stock of the United States. 


1957. 





GOLD RESERVES 





REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 





































































































{In millions of dollars) 
imeem _— ' — wo ep a 
_— Betimneted United States | * - } - re a 
nd of total wor _| Argen- Aus- - | : en- | ua- gypt 
month (excl. | tina tralia gium Brazil Canada| Chile Cuba mark | dor 
U.S.S.R.)'| Treasury | Total? | | 
1949—Dec......... 35,380 | 24,427 | 24,563 216 88 698 17 496 40 32 21 53 
1950—Dec......... 35,810 | 22,706 | 22,820 216 88 587 317 590 40 271 31 19 97 
1951—Dec......... 35,960 | 22,695 | 22,873 268 112 621 317 850 45 311 31 | 22 174 
1952—Dec........- See fb aes | Secdee lececeses 112 7 317 896 42 214 31 | 23 174 
1953—Dec......... 36,680 | 22.030 | 22,091 371 117 776 321 996 42 186 31 | 23 | 174 
1954—Dec......... , 340 | 21,713 | 21,793 371 138 778 322 1,080 42 186 31 | 23 174 
19$5—Dec......... 38,000 | 21,690 | 21,753 371 144 929 323 1,141 44 136 31 23 | 174 
cand cadivavanewes 21,693 | 21,755 ‘71 147 942 323 1,136 44 136 | 31 23 | 174 
aa ee 21.695 | 21,757 371 151 955 323 1,129 42 136 | 31 | 23 | 174 
(ae 38,190 | 21,716 | 21,765 371 154 953 323 1,127 43 136 31 | 23 | 174 
GRA Nee a 21,743 | 21,792 371 157 970 323 1,113 43 136 31 | 23 | 174 
>. acecaip 6ialest: Wbeationiaiall 21,772 | 21,821 37 161 958 323 1,107 46 136 | 31 | 23 | 174 
NG cab aetd 38,360 | 21,799 | 21,868 |........ | 164 952 323 1,109 46 136 | 31 23 | 174 
Ree Ses 21,830 | 21,918 |........ lewwevede 965 323 1,114 46 136 31 23 | 174 
See Serra 21,858 | 21,965 964 323 1,114 46 136 31 22 174 
i comendd 738,500 | 21,884 | 22,032 ch Re 972 323 1,112 45 136 31 22 174 
inaces 0osdeseneenen RR 2 © | aaa eae 949 323 1,119 45 136 31 22 | 181 
ois cnndiiskoaeonsall 21/910 | 22.106 |........ ee eae 941 | 323 | "1,124 45 136 31 | 22| 181 
SG Sols: gol Seki N-best 21,949 | 3) re ae CEP lescweans 1,113 46 | 136 | 31 | 22 | 188 
Ger- 
Fin- many, | Guate- , Indo- ... | Nether-| Nor- | Paki- 
pat | land France3 Renatlic mais India nesia Iran Italy Mexico Sande way oten Peru 
of 
1949—Dec......... 6 | err 27 247 178 140 256 $2 195 51 27 28 
1950—Dec......... 12 | eae 27 247 209° 140 256 208 311 50 27 31 
1951—Dec. .. 2.200. 26 548 28 27 247 280 138 333 208 316 50 27 46 
1952—Dec......... 26 573 140 27 247 235 138 346 144 544 50 38 46 
1953—Dec......... 26 576 326 27 247 145 137 346 158 737 $2 338 | 36 
1954—Dec......... 31 576 626 27 247 81 138 346 62 796 45 38 35 
195S—Dec........ 35 861 920 27 247 81 138 352 142 865 45 48 35 
1956—Jan 35 861 953 27 247 81 138 352 163 865 45 48 35 
eee 35 861 991 27 247 81 138 352 163 872 45 48 35 
PG 56a éu 6 35 861 1,003 27 247 81 138 352 164 875 45 48 35 
SE 35 861 1,035 27 247 81 138 352 164 877 | 45 48 35 
ae 35 861 1,056 27 247 81 138 352 164 864 45 48 35 
RPS 35 861 1,104 27 247 54 138 353 165 853 45 49 | 35 
Pi sseawabe 35 861 1,189 27 247 54 138 353 165 853 45 49 35 
p SSS 35 861 1,274 27 247 46 138 3 166 853 46 49 | 35 
inks ane ae 35 861 1,294 27 247 46 138 360 166 854 46  ) See 
Distvede cou 35 861 1,329 27 247 45 ghee RS 854 47 5 eee 
ee 35 861 1,376 27 247 45 13S Jo wccecccfecceces 854 47 >| 
bs ceaceed 35 2g ETS PASE eee OP Benteesss ‘Gecaahe ih 844 50 gf SERS 
| 
f El Sal- | South | S Th | United | U Vv he 
End o Portu- 1 Sal- out witzer- ai- ; ru- ene- | Mone- ntl. 
month gal vador | Africa Spain Sweden land land Turkey se. | guay zuela tary Settle- 
} | | Fund | ments 
j } 
| 
1949—Dec......... 178 17 128 85 70 1,504 118 154 1,688 178 373 1,451 68 
1950—Dec........- 192 23 197 61 90 1,470 118 150 3,300 236 373 | 1,494) 167 
1951—Dec......... 265 26 190 51 152 1,452 113 151 2,335 221 373 1,530 | 115 
1952—Dec......... 286 2s 170 51 184 1,411 113 143 1,846 207 373 | 1,692 | 196 
1953—Dec......... 361 29 176 54 218 1,459 113 143 2,518 227 373 | 1,702 193 
19$4—Dec......... 429 29 199 56 265 1,513 113 144 2,762 227 403 | 1,740 196 
1955—Dec......... 428 28 212 56 276 1,597 112 14a 2,120 216 403 | 1,808 | 217 
| 
1956—Jan.......... 431 28 211 56 278 1,593 112 144 2,149 216 403 | 1,811 | 193 
oaee 431 216 56 272 1,592 112 144 2,210 216 403 1,811 183 
ST 431 28 212 56 273 1,608 112 144 2,277 216 403 | 1,786 197 
BE cesccees 436 28 210 56 269 1,606 112 laa 2,328 216 403 | 1,761 190 
May...... 436 28 217 56 266 1,579 112 144 2,369 216 403 | 1,741 | 216 
June...... 436 28 215 56 257 1,571 112 144 | 2,385 216 403 1,743 199 
PMccccecces 436 28 212 56 260 1,598 112 144 2,405 216 403 1,718 207 
pS rr 442 28 216 56 1,622 112 144 2,276 214 403 | 1,695 212 
Bie seccecs 442 28 214 56 263 1.634 112 144 2,328 214 403 1,711 199 
aay 442 28 214 265 1,635 112 {44 2,244 192 503 1,687 214 
a hinoww ws 448 28 56 265 BG fe cccctes 144 1,965 186 503 | 1,692 175 
Bede oened 448 28 / ee ae 6) peer eee 144 _o err Gee tp écevees 179 
? Preliminary. ’ Revised. Reserve Bank Credit, and Related Items” or in the Treasury statement 


1 Represents reported gold holdings of central! banks and governments 
and international institutions, unpublished pwn g of various central 
banks and governments, estimated holdings of Briti six 5 Equaliza- 
tion Account based on figures shown below under Uni Kingdom, 
and estimated official holdings of countries from which no reports are 


ived. 
2 Includes gold in Exchange Stabilization Fund. Gold in active portion 
of this Fund is not included in regular statistics on gold stock (Treasury 
gold) used in the Federal Reserve statement “Member Bank Reserves, 


“United States Money, Outstanding and in Circulation, by Kinds.” 

3 Represents holdings of Bank of France (holdings of French Exchange 
Stabilization Fund are not included). 

4 Exchange Equalization Account holdings of gold and of United 
States and Canadian dollars, as reported by British Government. (Gold 
reserves of Bank of England have remained unchanged at $1 million 
since 1939, when Bank’s holdings were transferred to Exchange Equaliza- 
tion Account.) 











a 


Contine 
Austr 
Belgit 
Denr 
Finla 
Franc 
Germ 
Greec 
Italy. 
Nethe 

anc 
Norw 
Portu 
Spain 
Swed 
Switz 
Turke 
Other 


Sterling 
Unite 
Unite 
Aust 
India 
Unio 
Othe: 


Canada 


Latin A 
Arge 
Boliv 


Brazi 
Chile 
Colo 
Cubs 
Dom 
Guat 
Mex: 
Pana 
Peru 
El S: 
Uruj 
Vene 
Othe 


Asia: 
Indo 
Iran 
Japa 
Phili 
Thai 
Othe 


Easter! 
All ott 


Oth 


Intern: 





1 Ey 

2Re 
Frenct 
Weste: 
_ 4In 
its ow 
by the 
unpub 


Sgypt 


ik for 
atl. 
ttle- 
ents 





ment 


ange 


nited 
Gold 
lion 
liza- 











GOLD RESERVES AND DOLLAR HOLDINGS 





ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL 
INSTITUTIONS 


{In millions of dollars] 
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Dec. 31, 1954 | Sept. 30, 1955 | Dec. 31, 1955 Mar. 31, 1956 | June 30, 1956 | Sept. 30, 1956” 
Area and country Gold &| U.S. | Gold &| U.S. | Gold & U.S. | Gold & U.S. | Gold & U.S. | Gold & U.S. 
short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. 
term | bonds | term | bonds | term | bonds | term | bonds | term | bonds | term | bonds 
dollars | & notes | dollars | & notes | dollars | & notes | dollars | & notes | dollars | & notes | dollars | & notes 
Continental Western Europe: 
e- \ Pe YF: a“ a ey 329 12 341 12 322 10 313 10 308 10 337) 10 
| (and Belgian Congo)..} 1 or ° 1, . a 1 = a 1 — . # = a i; . 3 
DGIMMREEK cc cccccccccccccccccccesecccoee 
OT Te ee 72 3 73 5 84 5 80 5 82 5 90 5 
Prenee (and dependencies)!..............+ 1,328 161 1,593 161 | 21,986 151 2,028 6 1,782 7 1,659 7 
Germany (Federal Republic of)........... a & a @) at e - & + o) 1 13 
GERTEB scccccccccccsccevesccevescoscees ¢ (@) 
Deictihsepcenescaseeeens cacnseebeeee 925 10 1,105 2 1,137 2 1,158 2 1,214 2 1,285 2 
Netherlands (and Netherlands West Indies 

‘an eS peevasnseeseceeseeaeaneee 1,118 5 1,074 41 1,100 44 1,143 22 1,145 23 1,116 23 
Mae co conccercecepescocccesonneses 148 6 113 53 124 53 96 69 97 73 109 83 
Ree my Gad dependen : RAS 7° GC Fo) ® S ® o ® ss © ys ©, 

ain (and dependencies)...........+..++- 

SE Gira cccereche lc teceiescel 406 1| 411} @)| _ 429) ©] 4441 @ | . 426 «| 453) 
DO ccccccesececcenanbseseeubeent 2. 38 2, @) ae? rs as @) ad | 117 2,446 126 
Tasco cccccccccsécvovévedconcosceas “Ue 68esn8 (@) 158 @) 
Other# NS a RNR PR es 947 4 1,273 3 876 6 1,015 7 1,112 10 1,059 14 

Ws nk 0.00ha6see ne cddpossedeeens 11,627 260 | 12,790 345 | 13,240 343 | 13,622 222 | 13,671 279 | 14,133 304 
Sterling Area: 
Ee OO aE 3,190 | 216 | 2,800] 286] 2,598] 282, 2,816 241 | 2,871) 253| 2,812} 26s 
United Kingdom dependencies............ 103 a 100 11 88 11 91 11 87 10 94 10 
BDL 4.0 0066bbadeecbaene cokebiisen be ® Fees ® = ® Foes ( ? . @ 2 i Q@) 
DE. go dhesene beds oeroceness sccecstoces 21 1 
Union OF ED Bs 0c cveceecvecticeod 232 1 251 1 265 1 255 1 245 1 248 1 
SE bb iin se sabedbesecuseubasednbecaed 178 3 194 3 210 @) 206 @) 204 QB) 207 @) 
ir sn iebceotsninbaahenéwaxannel 4,223 225 | 3,894) 302] 3,700) 295 3,928) 254 3,979; 265 3,923 277 
EE Te 2,616 93 | 2,320 397 | 2,173} 437 | 2,305 369 | 2,394 362 2,549 357 
Latin America 
RRR RE eo su] ¢ 36 | se @) sul @) a] ae 
Di 126 06teteseenceeeen saneeneeen 32 3 26 3 26 3 27 @) 25 @) 25 @) 
Pi isctoccsvccasereecdesnsnanennel Be : ‘> E = E = ; Fy . $82 1 
hn cee6gee 100sebceesene ound theened 151 
Colecnbis octane eoscenegtiokene naan’ 308 % 184 & 217 8 222 (3) 224 (3) 181 ey 
Can ans 60800 0b008 094neetkebennennedl 423 1 423 169 389 169 374 167 399 167 407) 167 
Dominican Republic..........essececsees 72 8 82 g 77 e} 79 s 81 () 77 @) 
CT ces sndcosenensnansebeenenen 70 3) 72 3) 91 3) 93 (@) 80 (3) 
en 6 tina angeese nk eewieseaen = | be = ; = @) = : 562 
Pan SP rrr P 104 @) 
compen kaha centri: 18; @ im} 63)! oat Om] | ts! SO] oat 
I dgc0000c0nscennsdeehinsesnel 59 3 61 (3) $2 (@) 74 @) 73 (G) 53 ©) 
CL «citseresnceenensseabieetecean 317 1 277 l 281 1 289 1 283 1 290 1 
WE, cduivecténccewernebedebenoenen 9/ 3 662 3 668 3 627 3 734 3 808 3 
QU. sain x0:t0:05s000200800040500000 0 35 10 140 14 124 15 147 14 154 14 134 14 
5 Rn RA EME <. £5 i SEARS EE 3,673 146 | 3,749 194 | 3,789 195 | 3,912 192 | 3,961 193 3,970 191 
Asi 
WebneR  csinns cz vackebiasaesein 131/ (| 21 15] 255) 15] 236 @] im) @| 206 «6& 
ED cewksius0ecsececesescteaneesarenl 169 @) 174 ©} 175 @) 166} = (3) 169 @) 174 Q) 
FOND ncccccccctcversccvecetdcssssevess 851 992 1,029 4) 1,092 4; 1,175 4 1,203 4 
0 errr. Tree rr. 266 } 6 268 6 285 6 300 6 298 6 
VSD és coneweceovcosscenicorseesed 236 (3) 135 1 250 1 263 1 253 1 254 1 
Ch wb-s o600400600000500686b00u080R 660 $21 621 3 647 4 665 5 695 5 678 6 
WING Fs. i Coa ceesisesnccdesbunasnen 2,224 16 | 2,489 28 | 2,624 30 | 2,707 16 | 2,763 16 | 2,811 17 
ey er a 309 6 307 7 308 7 294 6 294 6 287 8 
All other: 
0 Ee ee ey ee ee 221 (3) 234 (@) 246 () 242 @) 236 (3) 222 Q) 
ss cc acca 68 (3) 87) i 79 i 91 (3) 103} (3) 86} 3) 
ESE Oe! Ce ee 289 (3) 321) 1 325 1 333} (3) 339} (3) 3081) 
Total foreign countries.............++ 24,961 746 | 25,870 1,274 | 26,159] 1,308 | 27,101] 1,059 | 27,401) 1,121 | 27,981] 1,154 
Inter aks bcc ksbarccrccdeocseasens 3,510 354 | 3,595 320 | 3,689) 321 3,681 319 | 3,750) 317 | 3,717 392 
Goud total. 6. ccccccscccecceced 28,471 | 1,100 29. 465) 1,594 | 29,848) 1,629 | 30,782) 1,378 | 31,151} 1,438 | 31,698) 1,546 
! 
» Preliminary. 6 Represents International Bank for Reconstruction and Development, 


1 Excludes gold holdings of French Exchange Stabilization Fund. 

2 Reflects publication by France of certain previously unpublished 
French gold reserves, which are included for earlier dates in Continental 
Western E a 3 Less than $500,000. 

4Includes Yugoslavia, Bank for International Settlements (both for 
its own and European Payments Union account), gold to be distributed 
by the Tripartite Commission for Restitution of Monetary Gold, and 
unpublished gold reserves of certain Western European countries. 

5 Excludes gold reserves of the U.S. S. R. 





International Monetary Fund, and United Nations and other inter- 
i — i 
OTE. 


tions. 
id and short-term dollars include reported and estimated 
official gold reserves, and total dollar holdings as shown in Short-term 


Liabilities to Forei 


i igners Repo: by 
Countries (Tables 1 and la-1d of the preceding section). U. S. Go 


Banks in the United States, by 


vt. 


bonds and notes represent estimated holdings of such securities with origi- 
nal maturities of more than one year; these estimates are based on a 


survey of 


selected U. S. banks and on monthly 
tions. For back figures see BULLETIN for Marc 


h 1956, 


of security transac- 
pp. 304-305. 
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INTERNATIONAL BANK FOR RECONSTRUCTION AND 
DEVELOPMENT INTERNATIONAL MONETARY FUND = 
[End-of-month figures. In millions of dollars] [End-of-month figures. In millions of dollars] 
1956 | 1955 1956 | 1955 
Item ae. FT, CO: ar Smee Item — 
Dec. | Sept. | June | Mar. | Dec. Oct. | July | Apr. | Jan. | Oct. 
| | | | | | 
Dollar deposits and U. S. securities. 365 386) 407) 425) 428 SS a ae eee ee 1,687) 1,718) 1,761} 1,81 1 1,751 
Other currencies and securities!.... 931; 960) 938 947| 966 0 EO ee 200 125 RR aes 
SS EEE IIE 2,238) 2,094) 2,002) 1,959) 1,936 Currencies :! 
Ge Mv ccerccesecdns conse 41) 42 29) 40) 37 SOND. od cececcéesves 1,697) 1,759) 1,777 1,708) 1,633 — 
| | ee 4,387) 4,319) 4,333) 4,403) 4,539 
IBRD bonds outstanding......... 848 849) 850) 850) 849 Unpaid member subscriptions... .. 942) 815 815 815} 815 1949- 
Undisbursed loans............... 609 530) 477 485 494 Se a a >. 0a dls 0-606 ened 2) 1 1 1 1 1950- 
OO eee i! 10) 1! 10 9 | 1951- 
CE SE ee 254) 240) 228 216) 205 Member subscriptions............ 8,929) 8,751) 8,751| 8,750] 8,751 1952- 
ee. cc wewenviseebane an 1,853) 1,853) 1,810) 1,810) 1,810 Accumulated net income.......... —14, -—14| —144 —-14) -12 1953- 
eI | ae a | | 1954- 
iar 1955- 
Loans by country, Dec. 31, 1956 3 Cumulative net drawings 
CRs ee Met a a Quota on the Fund . 1956- 
| | 
Outstanding —— 
Area and member country* . a Country® Paid 1956 1955 
Prin- Dis- Re- | Total ae 
cipal | bursed | paid | Sold om old 
| Total | to 80 Nov Oct Nov 
} others5 
| | DEN viexa scence tueke 150 38 66 66 66 
Continental W. Europe, total..} 1,125 | 935 178 | 757 | 75 OES Pee Serre 15 : 7 15 SP 
Belgium and Luxembourg... 118 | 115 6 | 109 | 25 See Re 50 12 13 13 pas 
is. 6 cebe be wage > % 268 | 267 14] 253 | 18 Ss Fhadecasees 50 13 25 25 25 
PIRES Se iP je | eee ae. I ea ciceeuracud 60 10 15 2 Re 
Netherlands...........-... 221} 221) 139) 82] 17 Gea 110 16 55 55 15 
Rit deccysaetacnanus 355 281 | 19 | 263 7 ee els Sb. ots ein ecw 6- 35 9 25 26 18 
| | Eee 15 4 15 15 10 
Sterling area, total........... 947 | 606 | 56 | 551 77 ) se eee 43 11 15 15 5 
i cc cakaeaees cen na 318 259 3} 241 2 United States........... 2,750 688 |10—418 |10—418 |10—457 
Lite £6 ann be bee eused 220 96 | 21 75 13 | 
Union of S. Africa......... 135 116 | 16 100 | 13 ca [ager es eae 
United Kingdom.......... 146 | 68 | 1 67 26 1 Currencies include demand obligations held in lieu of deposits. 
Lode ckienecsiccdowed 128 | 67 | 12 55 5 2 Represents principal of authorized loans, less loans not yet effective, 
| | repayments, the net amount outstanding on loans sold or agreed to be 
Latin America, total.......... 698 | 488 | 43 445 3» sold to others, and exchange adjustment. 
Sar re 194 | 163 | 9 153 3 3 Excludes uncalled portions of capital subscriptions. anes 
CI kc cosceee odueae 111 73 | 13 60 4 4 Loans to dependencies are included with member. 
TT 4 < 06s cine ha oeamwn 141 124 | 7 117 11 5 Includes also effective loans agreed to be sold but not yet disbursed. 1949 
SS SS eee 252 | 129 13 115 12 6 Includes $206 million in loans not yet effective. 1950 
| 7 Includes $169 million not guaranteed by the Bank. 1951 
Asia (excl. Sterling area)...... 144 71 2 68 | 10 8 U. S. Treasury bills purchased with proceeds of sales of gold. 1952 
9 Countries shown are those with cumulative net drawings of $10 1953 
Africa (excl. Sterling area)... . 9 | if ee P Sse vn million or more on the latest date. 1954 
| |__| |—_——_ 10 Represents sales of U. S. dollars by Fund to member countries for 1955 
, ae ee 62,922 | 2,108 | 279 1,829 | 7192 local currencies, less repurchases of such currencies with dollars. 
195€ 
PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS 
Bank of England (millions of pounds sterling) 
Assets of issue | Assets of banking department Liabilities of banking department 
department 
Date — | —____—_— Note — — : 
F circula- P 
— a : p.m Securi- tion! eerie Cc — 
Gold (fiduciary | Cols Notes | and ad- ties : i ea 
issue) vances Bankers Public ECA Other 
Se 4 1,350.0 5.3 28.4 14.8 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1 
1950 Dee ae 4 1,375.0 | 1.5 | ee 29.2 384.0 1,357.7 313.5 15.4 4 85.0 18.1 + 
1951—Dec. 26...... .4 1,450.0 | cs | Sea 18.2 389.2 1,437.9 299.8 13.4 6 89.8 18.1 
1952—Dec. 31...... .4 1,575.0 | 1.4 | 49.9 11.2 371.2 1,525.5 302.8 10.0 24.3 78.5 18.1 
1953—Dec. 30...... 4 1,675.0 | 2.4 55.4 4.9 338.1 1,619.9 290.2 14.9 van 70.4 18.2 
1954—Dec. 29...... 4 1,775.0 2.4 23.7 8.9 350.7 1,751.7 276.1 15.4 9.6 66.3 18.1 
1955—Dec. 28...... 4 1,900.0 2.3 10.7 37.7 299.6 1,889.6 245.2 12.0 3.2 71.7 18.1 
| 
1956—Feb. 29...... .4 1,825.0 2.3 37.5 | 20.6 300.8 1,787.9 258.1 10.6 3.1 70.9 18.5 
Der. 28... .4 1,875.0 2.2 sk |. oe 294.2 1,841.3 243.3 11.1 3.2 76.5 18.5 
> Sr 4 1,875.0 2.0 33.4 | 30.3 270.4 1,842.0 225.9 12.8 3.1 76.4 17.8 
May 30...... 4 1,900.0 2.0 29.1 15.3 294.6 1,871.3 231.6 11.4 3.1 77.0 18.0 
a) Te 4 1,950.0 2.0 57.0 15.6 271.0 1,893.4 238.2 10.5 a 78.5 18.1 
 ) a 4 2,000.0 2.0 37.4 23.8 254.1 1,963.0 215.6 11.9 an 71.3 18.3 — 
p> Sat 4 1,950.0 2.0 42.9 26.6 254.6 1,907.5 222.4 Se Bikask é5%e 72.1 18.5 F 
—/*_ .4 1,925.0 2.0 44.7 18.3 269.7 1,880.6 230.9 ma feoveansa 72.4 18.5 1 
iii: dicccees 4 1,925.0 2.0 47.5 28.2 285.1 1,877.8 256.6 Bese. eae caw 73.3 17.8 m2 
Nov. 28...... 4 1,925.0 2.0 19.0 26.8 279.9 , 906.3 220.0 se gp eee 75.8 18.0 Bo: 
| Se .4 2,025.0 2.0 27.7 11.0 267.7 1,997.7 203.6 ee ey ere: 74.9 18.1 pp. 
dead 3 
- 4 


For footnotes see opposite page. 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 
Bank of Canada (millions of Canadian dollars) 
1955 Assets2 Liabilities 
Oct. Date Sterlin Dominion and provin- ~ 
= —~ cial govt. securities Deposi Other 
United Other _ Note liabilities 
1,751 States = assets circulation Chartered | D and 
eisncoun's ort- art ominion capital 
dollars faa Other _s —y Other P 
1,633 
4,539 
815 TE ere ee 74.1 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2 
1 Sg rs Te 111.4 1,229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6 
SS BAA ee eee OF 117.8 1,141.8 1,049.3 135.2 1,464.2 619.0 94.9 66.1 200.0 
8,751 SE, Svein ccd aeons das acd 77.1 1,459.8 767.2 77.3 1,561.2 626.6 16.2 44.5 132.9 
-i2 SS Perr ree 54.9 1,376.6 893.7 112.0 1,599.1 623.9 53.5 29.5 133.1 
es MEE Ei ctcaesiveencacnand 54.2 1, 361.5 871.1 114.1 1,623.5 529.6 56.3 30.5 161.0 
a PP I idacaussdhecpave Venn 57.4 1,283.8 1,093.7 185.2 1,738.5 551.0 89.2 34.0 207.5 
ings 
7 Se Binecc ccc cvntsintasars 56.5 1,065.6 1,143.3 108.2 1,641.1 493.6 60.8 35.0 143.0 
| SE a re 58.8 965.9 1,285.0 95.0 1,677.2 506.1 48.1 31.4 141.9 
———— Cs ar ct ss ceneeernnse $2.3 764.1 1,538.1 121.4 1,686.3 564.9 54.1 30.6 140.0 
955 gg (a aes 67.2 1,065.6 1,190.2 131.3 1,706.1 542.8 30.2 29.9 145.3 
SE 26.6 0 0s.0enchannbaesie 60.1 1,041.3 1,289.8 192.7 1,734.9 574.7 $1.1 32.2 191.0 
SE ic ccihan's svkange nad 59.9 1 029.6 1,316.7 104.9 , 762.3 500.0 49.8 39.6 159.4 
lov. , SRR es — Eee 62.1 1,019.3 1,351.3 180.7 1,764.6 580.6 65.4 35.6 167.2 
8 SS re s 57.7 1,041.3 1,353.0 150.1 1,769.5 564.0 46.0 45.2 177.3 
ad chess <p e dew kane 51.4 1,031.3 1,360.4 128.0 1,780.9 575.3 55.0 30.7 129.3 
66 Ts acura se dget Rane en 61.1 1,021.2 1,380.3 158.7 1,793.5 624.9 7.4 31.7 163.9 
mnie eee ee 60.8 1,025.0 1,392.0 69.9 1,868.7 511.5 38.8 31.2 97.5 
13 
25 = 
ae Bank of France (billions of francs) 
18 
4 Assets Liabilities 
37 Date 
— Advances to 
- Domestic bills : Other 
Foreign Government Omer Note Deposits liabil- 
tive Gold ex- ts | circula- ities 
o be change Open ‘ anes tion Goweee: and 
enasinnt Special Other | Current| Other ment Other} | capital 
rsed. 1909— Tse, 2D... os cccccceses 62.3 61.9 137.7 28.5 335.7 | 157.9 561.0 112.7 1,278.2 1.2 159.0 19.4 
19SD—EIRE, Bec cccccvescssve 182.8 162.0 136.9 34.1 393.1 | 158.9 481.0 212.8 1,560.6 1 176.8 24.2 
1950-—-EES., 27.00 cc cvccecvce 191.4 28.3 234.9 32.0 741.3 | 160.0 | 481.0 190.8 1,841.6 (4) 176.8 41.3 
= = eee 200.2 31.1 274.0 57.0 937.5 | 172.0 | 480.0 159.7 2,123.5 (4) 138.6 49.3 
$10 et SE Eee 201.3 15.4 292.5 61.1 891.6 | 200.0 679.8 170.0 2,310.5 (4) 144.9 56.3 
1956—200G:; BO... ccccccccwnt 201.3 57.3 236.8 48.9 1,130.2 | 195.0 | 617.6 ri¢ Rh Mee OR, ok 157.8 67.9 
for a Serer 301.2 200.2 226.7 45.2 ,194.7 | 190.0 | 539.8 336.8 2,820.0 (4) 142.9 71.8 
ee 301.2 178.5 197.5 27.7 1,189.2 | 183.0 | 539.5 302.7 | 2,741.5 a 116.8 60.9 
SS See 301.2 178.6 | 237.7 19.5 1,334.5 | 183.0 | 519.6 316.1 2,876.7 (4) 156.3 $7.2 
st ae 301.2 162.6 | 269.4 14.6 1,274.0 | 183.0 518.1 331.4 2,834.4 (4) 148.1 71.8 
>) eee 301.2 152.0 | 214.7 7.9 1,314.4 | 183.0 | 518.8 368.4 2,861.9 .l 135.9 62.5 
a. ae 301.2 144.1 301.6 5.2 1,374.8 | 183.0 | 490.2 324.2 2,890.5 an 162.8 70.9 
BE i andcancewste 301.2 128.0 | 292.4 2.8 1,489.6 | 179.0 | 496.5 297.0 | 2,932.2 (4) 161.7 92.6 
SE Mvadsadececninl 301.2 116.5 290.7 2.4 1,556.7 | 179.0 | 499.3 265.3 2,979.0 (4) 162.0 70.0 
—_  § ea 301.2 106.7 277.1 8.7 1,611.6 | 171.5 479.8 271.7 2,982.0 (4) 164.6 81.8 
+ aaa 301.2 91.7 293.7 21.4 1,546.6 | 158.8 | 479.8 342.2 2,988.4 a 158.7 88.3 
>) ee 301.2 68.4 270.7 30.5 1,638.1 | 178.9 479.8 251.5 2,964.6 (4) 169.4 85.1 
Be: Mat  nesiwnsaved 301.2 49.6 | 289.2 30.5 1,753.7 | 179.0 | 479.8 |5236.4 3,046.9 (4) 173.8 98.8 
tal 1956 1955 1956 1955 
1 Central bank, monetary unit, Central bank, monetary unit, 
lus and item and item 
it Dec. Nov. Oct. Dec. Dec. Nov. Oct. Dec. 
Central Bank of the Argentine Republic Commonwealth Bank of Australia (mil- 
I (millions of pesos): lions of pounds): 
1 Gold reported separately........ 940 983 997 1,623 Gold and foreign exchange.......]....... 310 286 297 
2 Other gold and foreign exchange. . 454 275 37 —250 Checks and bills of other banks...]....... 5 6 7 
{ Gold contribution to Intl. Fund. . 157 157 | Securities (incl. Govt. and Treas- 
ee eae 4,714, 5,666} 5,045 5,145 ury bills) 556 567 570 
Rediscounts and loans to banks. . .J106,882|100,741| 98,302} 85,167 Other assets 43 53 62 
; NG 0 ovals ativeeseeees 872 85 127 384 380) 413 
; Currency circulation. ... nn - . 
3 Deposits—Nationalized.... . har . pecial 270 270 265 
) Other sight obligations.......... . Other 35 33 38 
Other liabilities and capital.......J 5,942) 6,537) 6,409 5,515 Other liabilities and capital......]....... 225 230 219 
} 
; Footnotes to central bank table on this and opposite page: 5 Includes advance of 71.6 billion francs to Stabilization Fund. 
; 1 Notes issued, less amounts held in banking department. Nore.—All figures, including gold and foreign exchange, are compiled 
) * 2 Gold was transferred on May 1, 1940, to Foreign Exchange Control from official reports of individual banks and are as of the last report date 
| Board in return for short-term Govt. securities (see BULLETIN for July 1940, of the month. For details relating to individual items, see BULLETIN for 
| pp. 677-678). April 1955, p. 443. For last available report from the Reichsbank 
— 3 Beginning 1950, includes ECA. (Feburary 1945), see BULLETIN for December 1946, p. 1424. 


4 Less than 50 million francs. 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 





1956 1955 


Central bank, monetary unit, 
and item 





Dec. 


Central bank, monetary unit, 
and item 








Austrian National Bank (millions of 
schillings): 


Foreign exchange (net) 
Loans and discounts 


Other liabilities and capital 
National Bank of Belgium (millions of 
francs): 
Gold 


Foreign claims and balances (net). 


Loans and discounts 
Consolidated Govt. debt 


Deposits— 


A 
Other liabilities and capital 
Central Bank of Bolivia—Monetary 
dept. (millions of bolivianos): 
Gold at home and abroad 
Foreign exchange (net) 


—s 
Other liabilities and capital 
Central Bank of Ceylon (nillions of 
ru ): 
oreign exchange 


Other liabilities and capital 
Central »: Bank of Chile (millions of 


exchange (net) 
Nor aims on Intl. Fund! 


6 
Central Bank of 


National Bank of Cuba—Cont. 
ao exchange (Stabilization 


Loans and discounts 
Credits to Government 


Eeooaie 

Other liabilities and capital 
National Bank of Czechoslovakia2 
National Bank of Denmark (millions 

of kroner): 

Gold 

Foreign exchange 

Loans and discounts 


assets 
Note circulation 
Deposits—Government 
Other 


Other ny & and capital 
the Dominican Re- 
ey = * muppepens of pesos): 


Fore exchange (net) 
claim on Intl. Fund! 


Demand deposits 
Other liabilities and capital 
Central Bank of Ecuador (millions of 


- exchange (net) 

Net claim on Intl. Fund! 

Credits—Government 
Other 


Other liabilities and capital 
National Bank of Egypt (millions of 
pounds): 


11,396 
2. 928 
, 500 





1,501 
266 


11,276 
12,427 
00 








Discounts for member banks 
Loans to Government 
Other loans and discounts 


ou 
on 
nS 


Foreign assets 
Egyptian Govt. securities 
and other accounts (net). 
ts 


NR 
Anuna 


bat 
BEES 


Note circulation 


Note circulation 
ae -~ - Government.. 


N 
wna 
woe 
Es 


er 
Other liabilities and capital 25° 283 
Bank of the Republic of Colombia (mil- 


lions of pesos): 
Gold and foreign exchange 
Net claim on Intl. Fund! 
Loans and discounts 


Other liabilities a capital 
Central Reserve Bank of El Salvador 
on ds of colones): 
old.. 


Foreign exchange (net) 
on Intl. Fund! 
and 


329 
$2 
Govt. loans and securities 638 
Other a 128 Net c 
964 Loans 
Deposits 552 
Other liabilities and capital 315 


Central Bank of Costa Rica (millions 


of colones): 
| 11, "954 


7,849 
20,926 


49,448 
17,500 
1,794 
10,715 
735 


— 
— 
N 


£PRzsik 


Demand Se 

Other liabilities and capital . 
i ank of Cuba (millions of oe 13,077 
136 196 Other liabilities and capital. .....] 34,420 38° 159 


172 182 172 


w 
n 
































3 Includes figure for Sudan Government. 

Norte.—All figures, including gold and foreign exchange, are compiled 
yo a reports of individual banks and are as of the last report date 
° month. 


° Revised. * Latest month available. 
1 This figure represents the amount of the country’s subscription to the 
Fund less the bank’s local currency liability to the Fund. 
2 For last available reports for Czechoslovakia and Hungary (March 
and ener mf 1950, respectively) see BuLLeTIN for September 1950, 
pp. 1 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 








Central bank, monetary unit, 
and item 





1955 








Central bank, monetary unit, 
and item 











Bank of German ete? (millions of 








Foreign exchange..........++++- 
Loans and discounts...........- 
Loans to Government........... 
Deanccccssesecetos 

Other liabilities and capital. ..... 
Bank of Greece (millions of drachmae): 
Gold and foreign exchange (net). . 
Loans and discounts............ 
Advances—Government......... 
SSE eS 


Note circulation. .........+.-00+ 

Deposits—Government.......... 
Reconstruction and 

relief accts.......... 


Ce wcediten e+e 
Other liabilities and capital...... 
Bank of Guatemala (thousands of 
quetzales): 
Foreign exchange EE 
Gold contribution to Intl. Fund. . 
Rediscounts and advances....... 


teem eee ee eeee 


Other assets. . 
Circulation— Notes Da pheeune.6 ae eed 
Geesciacseossdes 





Other ry and capital. . ree ; : 
National Bank of Hungary 
Reserve Bank of India (cnillions of 


ru 
ssue “department: 
Gold at home and abroad..... 
Foreign securities...........+.- 
Indian Govt. securities........ 
PED GOED co cc ccccvccciccees 
Note circulation.............. 

Banking department: 

Notes of issue department. .... 
Balances GRRE, ¢ 0 0800s s08ve4 








eee ewan eeee eeeeeeeee 


Deposits 
Other liabilities and capital.... 
Bank Indonesia (millions of rupiahs): 
Gold and foreign exchange (net). . 
Loans and discounts..........++. 
Advances to Government........ 
Other assets 4 





eeeeeee 


Other liabilities and ‘capital. enend 


Bank Melli Iran (millions of rials): 


Foreign exchange..........-++.+- 


Other liabilities and cap: vital... ... 


Bank of Ireland Ghocsends of 


eee eeeeeee 





4,242 


CGS SEBS. ccc cccccccccccccces 

Note (RGR R Ga. 

Deposits—G overnment.......... 
Banks 














11,719 Govt. securities........... 
Other 


Reserve Bank of N 












eee eeeeee 





Bank of Israel (thousands of pounds): (Sept.)* 
Gold. 2,116 


eee weer 


eee eewee 


Other. . 
Cte: Eble and capital....... 223 218 215 212 
ew Zealand (th 


ip cee at)... 
discoun' 


seen ee eneeeeeeee 
eeeeee) eee e ee 
eeeeee) eee ee 
see eereeee 






eee ee? (ee eee eee eee 


Peeeee? (eee eee eee eee 


4,019 Advances to a eReee FPR Sere 72,595} 31,727 
ES RS era 64 

Wicensnseeseesess- Pare Aihtew. 062 

206 hnaedonhediitcaasealaceanin , 
| ia | RRR TY BES ee 99,438 
Other liabilities and RP oe ee res 17,563) 11,854 

75 ,609| Bank of Italy veilliocs of lire): 

7143 Eo ES, SE RE RES RRERE Fe* 4 4 4 4 







eeeeee 


eeeeee 





"866 MESES... eee ee ee eee e--f 1,052 974 935 8 
NT 1,818) 1,620) 1,602 1,671 

77,584 its—Government.......... 7 16 2 
"4,408 TS 123 111 98 102 
7899 UME. es eeesecsccees 503 581 582 513 
Other liabilities and capital...... 182 170 165 "163 

Bank of Japan (billions of yen): q = 
evvccveccecesccooce aoe ) (’) 7) 7 

22,591 Advances to Government... .....J....-<-|sccceeelecs : nae ” 1 
Loans and discounts............ 143 75 80 45 
ssoded 587 484 471 554 





seeeee 






eeeeee 


20,659 
th rT Serer 1,863) 1,854 1,770 
“Authorized” holdings of secu- 
"Eg eS Eee 5,261) 5,164 5,364 
EE ccs nccccesdeapeseced 730 724 303 
400 a Reeccseccscccsececodiiccsees 383 448 336 
6,869 Note circulation..........++00+-Feeeeees 5,128} 5,010 4,997 
5,387 es Sou 2,325) 2,406 2,082 
1, "084 Other liabilities and capital......}....... 784 775 694 
13, *620\Netherlands Bank (millions of 
guilders): 
iy! + RI Ane a 3,192} 3,230} 3,230} 3,275 
483 Silver (includin subsidiary coin). d 4 
RE eS 718 - 784 978 


eeeeee 


eeeee) (Pee eee Cee eee es Pee eee 









Loans and discounts............ 25,894) 27,255) 29,307) 26,220 
Advances to State or State un- 
ee sases bansewend 51,298) 53,665) 49,708) 55,848 
282 Investments........... ineeeemta 53,173) 38,173) 38,173 be bgt 
Dicuke sees ctsbecvodse 2,304) 1,966) 1,488 1,525 
10,320 Note circulation.............+.- 83,257| 74,726) 70,242) 81, *090 
Sa iumbinhiie ona --| 73,565) 74,730| 85,294] 68, 753 
11,466) 10,035 10; 433 





cocecbecccccs —39 —20 —58 























4 Includes figures for the nine Land Central 








7 Holdings in each ont yn ee 


Banks. 
$In October 1956, gold held by bank was revalued from 8.47512 to 8 Includes gold, silver, and 
(25 per cent) against notes and other demand liabilities. 


2.88 grains of fine gold 


pee. 
6 Items for issue and g departments consolidated. 





feocign enthonar teeming sequired reserve 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 








































1956 1955 
Central bank, monetary unit, Central bank, monetary unit, 
and item and item 
Dec. Nov. Oct. Dec. Dec. Nov. Oct. Dec. 
State Bank of Pakistan (millions of Bank a Geeten (millions of kronor): ° 
ru} neta Di ithsahtebseseténascsscebee 586 584 583 608 
_— Fon b MSSCTS. 0... eee eeeeeceees 1,072) 1,038 961 1,004 
Gold et home at — ond abroad..... 115 115 115 114 Net on Intl. Fund2........ 129 129 129 129 
Sterling securities............. 864 870 921 824 Swedish Govt. securities and ad- 
Pakistan Govt. securities....... 1,653| 1,527) 1,296 1,194 vances to National Debt Office3.{ 4,390) 4,010) 3,959 4,023 
Govt. of India securities....... 246 176 177 275 Other domestic bills and advances. 21 27 22 25 
Indie GUFTORGY..cceccccccccces 430 430 430 431 STL sthive aan oceteoseted 1,038} 1,023) 1,002 1,095 
Rupee coin... .....-0+eeeeees 59 61 64 24 Note pe ee ns inte Solacinte a 5,598; 5,316} 5,235 5,319 
Notes in fomiaten Dt eeeeanten 3,264) 3,077| 2,907 2,779 d deposits—Government . = Hes B.. 321 
coceseoe 427 
Notes of issue e department aaeec 103 104 96 84 Other liabilities and capital...... 1,134) 1,178) 1,173 819 
ceaehhedé acedes 10 30 21 11|Swiss National Bank (millions of 
Loans to = So babencdes RR |e 12} francs): 
Se nccestcdéscceccdes 671 661 699 519 DM Mitn then inaesecesoden 7,103) 7,025) 6,925 6,686 
Picctakeedacadaococecs 616 627 636 $12 Foreign exchange.............+. 627 587 590 624 
Other liabilities and capital. . 170 168 180 113 and discounts............ 459 254 173 286 
Central Bank of Paraguay (millions  , ieee Geet) es ee ee ee ET. 135 121 114 125 
guaranies): Note circulation eet athe queen a oe ee 5,810) 5,483) 5,383 5,516 
Dthhhn-cakeghesacddee coedes 11 11 11 4 TS 2,286; 2,277 , 194 990 
eye 1 exchange pee. eke cee eee 460 463 564 93 Other liabilities and capital. ..... 228 227 225 215 
on Int. Fund?......... 53 53 53 8| Central Bank of the Republic of Turkey 
— and y habia Pet 1,620} 1,572) 1,524 1,443| (millions of pounds): 
Govt. loans and securities........ 551 535 $20 $17 Ti. di. miteh ee as aheoe 4eea 402 402 402 402 
celisensenaceececetes 354 368 329 S11 Foreign exchange and foreign 
Note and coin issue............. 1,218) 1,169) 1,181 920 i ttintinks aban ss 64eee 242 219 222) 188 
Deposits—Government.......... 270 290 303 218 Loans and discounts............ 4,079) 3,891) 3,844 3,574 
thickens 6ede-s 267 311 323 185 tena nbhocvicine ene e046 30 31 31 30 
Other liabilities and capital... ... 1,292} 1,231) 1,192 1,255 as ba 6 oop nian oes ded 235 234 231 144 
Central Reserve Bank of Peru (millions Note circulation................ 2,526} 2,433) 2,369) 2,008 
of soles): Deposits—Gold............00.. 155 155 155 155 
Gold and foreign exchange.......]....... 719 731 = le RI ES 1,694; 1,586) 1,585 1,604 
Net c RE ad cededibeces ces 67 67 Other liabilities and capital. . je 613 604 621 571 
and discounts to banks....]....... 786 780 850 Bank of the Republic of Uruguay ‘(ail- 
Loans to Government...........J....+-. 1,306; 1,305 1,024) lions of pesos): 
nc dcndakn es bedaeebennen 148 125 143 a ae rar 305 327 
RS SE: 2,176) 2,175 1,890 SS A TS CEC SE 10 10 
el Ee SE 601 609 460 a to State and Govt. 
Other liabilities and capital......]....... 249 224 0 EE ae Serer 277 226 
Central Bank of the Philippines } Other leans ES 6:2 a ¥.0'0 wales 20:0 46 527 467 
(millions of pesos): “wT Te Sere 741 632 
SN SE og re ee 43 41 41 31 Note circulation...........ccceeQeceeeceleceeeee 495 518 
Foreign exchange............... 385 401 401 340 i “SS Ba eee 205 159 
Net c on Intl. RS ee Se are aie: _ 9 ete See eee 351 336 

EE ee 96 84 136 13 yp ey LA ee 810 649 
Domestic securities. ............ 451 436 371 396 enezuela (millions 
OE Se 156 153 149 155| of Esher 
Circulation—Notes............. 692 661 646 625 hts deddbeeneeeneeediné 1,747; 1,438) 1,538 1,234 

ERE tr 86 86 86 86 FA om pte exchange (net).......... ,045} 1,297 834 374 

Demand NE a ntens a0 walled 265 284 283 177 did ba 6 conees00 604 206 219 194 137 

Other liabilities and capital... ... 87 85 81 57 Note dooeiation RE Se 1,290} 1,170] 1,104) 1,154 

Bank of Portugal (millions of escudos): Sense eecccccesescccees 368 413 415 263 

a Se a Se eer 5,835 5,680 Other liabilities and capital......] 1,339) 1,372) 1,047 326 
Potion DS cnt ding ohe ib aoe s:ahameds o9 13,625) 13,588|National Bank of Federal People’s Re- 

So dictates dude ene oaknowesad 1,420 1,087) public of Yugoslavia (billions of 
Advances to Government........J...-..-).+0-+5- 1,373 1,384| dinars): 

Ras 4c0 bbb senda dheorsselereeews 1,937 1,312 I a a rn 5 5 5 
ES SS Sere 11,114) 44,075 Gold contribution to Intl. Fund. .}....... 2 2) 2 
Demand eet. EEpEEE ‘eee oe 1,873 1,459 das 0 aénn 66 <cie Une 606 0.0 62 61 59 

re ere eer 89 11 EL «. cneceseccsaibeccecee 1,036, 1,004 787 

On ee See see 7,974 7,880 IES SE 56 54 14 

Other liabilities and capital......].......)....... 3. 139 SSE nc hah os 0b00sccccn dee ececs 59 65 80 
South African Reserve Bank (millions Notes and coin in circulation.....]....... 94 86 88 
opeees: and ¢ EEE eee 252 229 159 
Eee 79 78 76 75| Foreign liabilities...............)....... 107; 108 121 

F Lied sie saeeebednd 52 47 42 45 -term liabilities (net)........]....... 578 583 409 
Other bills and loans............ 25 13 16 19 Other liabilities and eS eee 190 185 171 

Dn ctiavenssctoeeneue< 48 47 44 55\Bank for International 
Note circulation. ......ccccccess 118 113 110 111| (millions of Swiss gold francs): 

Dindh -tebbewsceeces cece 70 56 51 cnn d os 66 06. nen 6.00 547 536 654 664 
Other liabilities and capital... ... 16 17 17 18 Cash on hand and with banks. . 49 67 55 54 
Rents ¢ ol jo a of pesetas): Rediscountable bills and accept- 

1 aa bien ed 617 617 616 ances (at Cost)..........+..++- 509 658 675 269 
Sires nat eiinicvebasteseeeeees #64 321 317 320 Time funds at interest........... 67 100 98 142 
Govt. loans and securities........]....... 16,124) 15,948) 14,863 Sundry bills and investments... .. 524 572 628 430 
Other loans and discounts.......]....... , 149) 44,370) 36,719 Funds invested in ee 297 297 297 297 

assets..... Erb utekesnadnstbes se 53,803) 53,240} 43,886 Other > i gees 2 2 1 2 
PEE beccdcccccessdpeccccs 51,254) 51,222} 47,045 Demand deposits—Gold......... 633 720 744 516 

its—Government..........J....... 3,652) 5,085 3,715 , Other... 832 982) 1,137 822 

Ee ah nbn 6 65 dulled a kale 12,035} 11,179 6, Long-term deposits: Special... . 229 229 229 229 
Other liabilities and capital. .....]....... ,07 7,007} 39,000 Other liabilities and capital... 303 302 299 290 
| 














1 On Mar. 1, 1956, gold revalued from 0.0423177 to 0.0148112 grams of 
guaran 


tr 


resents the amount of the nag my ey subscription to the 


Fund less the bank's local currency liability to th 





3 Includes small amount of nongovernment bonds. 
Nore.—All figures, portation ote and foreign exchange, are compiled 


from official reports of individ 
of the month. 


banks and are as of the last report yo~ 
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS! 
[Per cent per annum] 































































































Central banks with new rates since December 1954 
Month effective ‘ 
Neth- United New |Un. of 
Aus- | Bel- | Den- | Ger- Nor- -_ | Swe- | Tur- | 7; Can- In- 
tria | gium | mark | many Greece o_o way Spain den | key — ada 4 yy —_ dia2 Japan? 
ee | err 3.5 | 2.75} 5.0| 3.0 | 10.0 | 2.5 | 2.5 | 3.75) 2.75| 3.0} 3.0} 2.0| 4.0) 4.0|3.0| 6.57 
ee ee re re see aa ee: Sa ee! ay 3.5 $ en eee ovtieegei 
| i One a ae Spe ee RS ES Tae SE A eae fa Fee ete oe tate 
Se eee Oe eee eee Heeeloccccolecesclesessiocens pe ee eer eee en ee eccleccose 
RL + odie csr cekaatewten TS fo 50008 8 1 i BRS BSE CR A le ER Ge crak A GK névieedies 
po ee rere ee aa ae ee er ee ae ee ee ee ee, eee ee ae a See 
er RE EE RS KE REI Eas SOE Mie ee ee Appar Beaee SD leccccalwoessies eves 
pO i ee ae) | ¥ ) aoe es Gee aaee ee ee re re EY eee aes ee 8.03 
ease ee a a Ses ee See ee ee PRS POE EST Matsy Gt GF hewcdteloccces 
SSSR ee os Se a NEE Ee SEES ae >) ee ey ee Pee eee oo] Ree Be Meeess at Se 
B.. Cekowdhscnatuipese «aan SS | ee aes eee ae Jaceeeleceeelecceclereceleccesleeeees Ye oe eee jttinesees 
ee SOPRA EEE Te: TM leek koe BPP De Bidiakecens ey ee ( ae Come GE 
ise 5 os davies 60 ccveesnes écbebesneseunrereoes RY 7 OO ee. ee eee ee See neelve oun Dulin esee 
BR, die bb ove cccdeeswnte 4esineniaksaanede RE ts SS, SS RPE Se . es a RE Hey ee oD ee eee ee eee 
Tee ere Se ae 8 ae Body t BO8 lecees Jevevelececclecsceleseseleccccelecccslereselscccesleceselececes 
Tee ee eeecelees crcloccccelecess Jevees Joveeclecees 6.0 |...... crcsleceveleccccclovccclovcces 
A eee! Se ee ee aviecd) Bee dpkétlonainaees a ee . See . were 
NS on ci <5.nviex nodes tos ee leaps opsebl’ SAN leahencleeaie uae | EN sbdenstaxves Swadalrcvscdeceas Fiaeen 
CSG SR os Bo ees aided 5S Ne ee: et ee 20060) del Ineadeleccsoueens piedée 
UG. nue aetesta ae ite) RE eS ee eee agers) Ae : 5 ba, srt oe. t.....: 4 ee : 
MNS 3 + 4p ina bewa a whin ys dee en sbaxel eae |reeeeelercereleeees oleae beleaeenes Ne “pola SG Nappi 3.92! pacbulecevaplewsta |eseeee 
| | | | | 
Se ae Re So haes GS ee eR ee Oe a as bs scnehsesanse 3.95|..... Se Pe ae 
te cifect Bom, 94; 29097... .c0resane 5.0 | 3.5 | 5.5 | 4.5 | 10.0 | 3.78) 3.5 | 4.28) 4.0 | 6.0 | 5.5 | 3.95] 7.0 | 4.5 | 3.5| 8.03 
— L ! ! ! 
Other selected central banks—rates in effect on Jan. 31, 1957 
, 
Area and Month Area and Month Area and Month Area and Month 
country Rate! effective country Rate effective country Rate effective country Rate effective 
Europe: | Asia: Asia—Cont.: Latin Am.—Cont. 

France....... | 3.0 | Dec. 1954 Burma......| 3.0 | Feb. 1948 Philippines...| 1.5 | Feb. 1954 El Salvador2.| 3.0 | Mar. 1950 
a | 4.0 | Apr. 1950 Ceylon......| 2.5 | June 1954 Thailand.....| 7.0 | Feb. 1945 Mexico...... 4.5 | June 1942 
Portugal...... 2.5 | Jan. 1944 Indonesia?...| 3.0 | Apr. 1946 | Latin America: BUSUS. ooccce 6.0 | Nov, 1947 
Switzerland. . * 1.5 | Nov. 1936 Pakistan..... 3.0 | July 1948 Costa Rica2..| 3.0 | Apr. 1939 Venezuela 2.0 | May 1947 
































1 Rates shown represent mainly those at which the Central bank either 
discounts or makes advances against eligible commercial paper and/or 
government securities for commercial banks or brokers. For countries 
with more than one rate applicable to such discounts or advances, the 
rate shown is the one at which the largest proporation of central bank 
credit operations is understood to be tr: ed. In certain cases other 
rates for these countries are given in the following footnote. 

2 Discounts or advances at other rates include: Jndia—3.5 per cent 
for discounts and for advances on government securities (rate shown 
is for advances on commercial paper); Japan—various rates dependent 


on type of paper or transaction and extent of borrowing from central bank 
including 7.3 per cent for discount of paper related to domestic commercial 
transactions (rate shown is for advances on commercial paper and mis- 
cellaneous collateral); Jndonesia—various rates dependent on type of 
paper, collateral, commodity involved, etc.; Costa Rica—S per cent for 
paper related to commercial transactions (rate shown is for agricultural 
and industrial paper); El Salvador—2 cent for agricultural paper ; and 
Peru—4 per cent for industrial, and mining paper and 3 per cent for most 
agricultural paper. 

3 Since Nov. 1, the discount rate is set each week at 4 per cent above the 
latest average tender rate for Treasury bills. 


















































OPEN MARKET RATES 
[Per cent per annum] 
Canada United Kingdom France Netherlands Sweden | Switzer- 
Month Bankers’ Bankers’ 
Treasury | Day-to- t- Treasury | Day-to- allow Day-to- | Treasury | Day-to- Loans Private 
bills 4 day , a bi day | day bills y up to discount 
3 months!) money 3 months 3months| money deposits money | 3 months; money | 3 months rate 
IDR RIOR, 6:c0 ccc ccccescees 1.08 -78 1.78 1.78 1.45 1.25 3.29 .77 a 34-3 1.50 
IGTF BN. oc oc ccccvrccccces 2.59 2.42 4.22 4.08 3.10 2.50 2.99 1.06 -62 | 4%-6 1.50 
rere 2.58 2.49 4.22 4.07 3.03 2.50 2.95 1.38 1.15 1.50 
aes nav til 2.51 34 4.77 4.69 3.68 2.98 3.05 1.53 1.00 1.50 
eer 2.62 2.57 5.34 5.18 4.17 3.50 3.06 1.32 1.00 1,50 
GE ined onnketel 2.83 -65 5.27 5.11 4.05 3.50 3.08 1.59 1.23 1.50 
Di cassevecummawed 2.84 2.66 5.14 4.95 4.13 3.50 3.10 1.76 1.25 1.50 
Pi ccnccereganas 2.63 2.68 5.20 5.09 4.16 3.50 3.02 2.38 1.43 1.50 
Gaba kvencccapeteas 2.53 2.52 5.10 5.01 3.96 3.50 3.21 2.74 1.50 1.50 
BEaeccvecvctlasapa 2.94 2.63 5.08 5.03 4.14 3.50 3.02 3.00 1.50 1.50 
Pid«tenecaseteenen 3.06 2.67 5.18 5.11 4.26 3.50 3.00 3.00 1.50 1.50 
cnvdeebeeetneede 3.30 2.83 5.14 5.04 4.21 3.50 3.47 3.30 1.50 1.50 
cvs ndestuwae 3.40 2.89 5.08 5.01 4.24 3.50 3.71 3.25 1.50 1.50 
be kGwuke eee Reuhion 3.61 3.18 5.07 4.94 4.15 Bie Usatenects 3.48 1.50 1.50 
| 
r Revised. 2 Based on weekly averages of daily closing rates. 


1 Based on average yield of weekly tenders during the month. 
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FOREIGN EXCHANGE RATES 
[Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 





Argentina 
(peso) British 
Year or month alis i Malay- 


sia 
Prefer- (dollar) 
ential 











13.333 7.067 o ° 32.849 
13.333 222.63 ° 32.60 
13.333 
13,333 





SERSSE0588 


221.71 
221.92 


222.77 


A AAMRAHUUUBUUUAUY 
. Cn eo 2 eo 40 2 oe. . oe 


2 § 

















France 


Year or month (franc) 





- 2856 
2856 
-2856 
- 2856 
-2856 


g RRREEEESRONS 293) 








3 332228222228 22 



































1 Annual averages based on quotations through Oct. 27, 1955. 3 New free market rate, became effective Oct. 28, 1955. 
2 Official rate. The basic rates were discontinued and 4 Based on quotations beginning Nov. 26, 1956. 
Pe ee aes . S. dollar became effective Oct. 
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16 
16 
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16 
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The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Where a charge is indicated, 
remittance should be made payable to the order 
of the Board of Governors of the Federal Reserve 
System. A more complete list, including periodic 
releases and reprints, appeared on pages 1389-92 
of the December 1956 Bulletin. 


THE FEDERAL RESERVE SYSTEM—PURPOSES AND 
FUNCTIONS. November 1955. 208 pages. 


ANNUAL REPORT OF THE BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SYSTEM. Issued each 
year. 


FEDERAL RESERVE BULLETIN. Issued monthly. 
Subscription price in the United States and its 
possessions, Bolivia, Canada, Chile, Colombia, 
Costa Rica, Cuba, Dominican Republic, Ecua- 
dor, Guatemala, Haiti, Republic of Honduras, 
Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Uruguay, and Venezuela is $6.00 
per annum or 60 cents per copy; elsewhere 
$7.00 per annum or 70 cents per copy. Group 
subscriptions in the United States for 10 or 
more copies to one address, 50 cents per copy 
per month, or $5.00 for 12 months. 


FEDERAL RESERVE CHART BOOK ON FINANCIAL 
AND BusINEss STaATisTics. Issued monthly. 
Annual subscription includes one issue of His- 
torical Supplement listed on this page. Sub- 
scription price in the United States and the 
countries listed above is $6.00 per annum, 60 
cents per copy, or 50 cents each in quantities 
of 10 or more of a particular issue for single 
shipment; elsewhere $7.00 per annum or 70 

cents per copy. 


HIsTORICAL SUPPLEMENT TO FEDERAL RESERVE 
CHARTS ON BANK CREDIT, MONEY RATES, AND 
BusINEss. Issued annually in September. An- 
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nual subscription to monthly chart book in- 
cludes one issue of Supplement. In the United 
States and countries listed under Federal Re- 
serve Bulletin on this page, single copies 60 cents 
each or in quantities of 10 or more for single 
shipment 50 cents each; elsewhere 70 cents per 


copy. 


FLOW OF FUNDS IN THE UNITED STATES, 1939-53. 
A new accounting record designed to picture 
the flow of funds through the major sectors of 
the national economy. December 1955. 390 
pages. $2.75 per copy. 


THE DEVELOPMENT OF BANK DEBITS AND CLEAR- 
INGS AND THEIR USE IN ECONOMIC ANALYSIS. 
January 1952. 175 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


A STATISTICAL STUDY OF REGULATION V Loans. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


BANKING AND MONETARY STATISTICS. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 
per copy. No charge for individual sections 
(unbound). 


RULES OF ORGANIZATION AND RULES OF PROCE- 
DURE—Board of Governors of the Federal Re- 
serve System (with Amendments). September 
1946. 31 pages. 


REGULATIONS OF THE BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SysTEM. Individual 
regulations with amendments and supplements 
thereto. 






ADMINISTRATIVE INTERPRETATIONS OF REGULA- 
TION F—SEcTION 17—COMMON TruSsT FUNDs. 
9 pages. 





FEDERAL RESERVE BULLETIN - FEBRUARY 1957 








REPRINTS 


(From Federal Reserve Bulletin unless preceded by 
an asterisk) 


THE MONETARY SYSTEM OF THE UNITED STATES. 
February 1953. 16 pages. 


INFLUENCE OF CREDIT AND MONETARY MEASURES 
ON ECONOMIC STABILITY. March 1953. 16 


pages. 
FEDERAL FINANCIAL MEASURES FOR ECONOMIC 
STABILITY. May 1953. 7 pages. 


* DETAILED DESCRIPTION OF SOURCES AND METH- 
ops USED IN REVISION OF SHORT- AND INTER- 
MEDIATE-TERM CONSUMER CREDIT STATISTICS. 
April 1953. 25 pages. 


DEPARTMENT STORE SALES AND STOCKS, BY 
MAJOR DEPARTMENTS (Revised Indexes) No- 
vember 1953. 65 pages. 


FEDERAL RESERVE MONTHLY INDEX OF INDUs- 
TRIAL PRODUCTION, 1953 Revision. December 
1953. 96 pages. 


EXTENSIONS AND REPAYMENTS OF CONSUMER IN- 
STALMENT CREDIT. January 1954. 14 pages. 


New INDEXES OF OUTPUT OF CONSUMER Dvu- 
RABLE Goops. May 1954. 15 pages. 


WorLD TRADE AND PRODUCTION IN 1953-54. Oc- 
tober 1954. 10 pages. 


Use oF MONETARY INSTRUMENTS SINCE MIp- 
1952. December 1954. 8 pages. 


DrRECTLY PLACED FINANCE COMPANY PaPeER. De- 
cember 1954. 8 pages. 


SEASONAL ADJUSTMENT FACTORS FOR DEMAND 
Deposits ADJUSTED AND CURRENCY OUTSIDE 
BANKS. March 1955. 4 pages. 


UNITED STATES BANKS AND FOREIGN TRADE FI- 
NANCING. April 1955. 11 pages. 


BANKERS’ ACCEPTANCE FINANCING IN THE UNITED 
States. May 1955. 13 pages. 


A FLow-oFr-FUNDs SYSTEM OF NATIONAL AC- 
COUNTS, ANNUAL ESTIMATES, 1939-54. Octo- 
ber 1955. 40 pages. 


MONETARY POLICY AND THE REAL ESTATE MAR- 
KETS. December 1955. 6 pages. 


Tue 1957 Bupcet. February 1956. 11 pages. 


















1956 SURVEY OF CONSUMER FINANCES. Prelimi- 
nary Findings. March 1956. 3 pages. The 
Financial Position of Consumers. June 1956. 
14 pages. Consumer Indebtedness. July 1956. 
17 pages. Durable Goods and Housing. August 
1956. 17 pages. (Similar Surveys are avail- 
able for earlier years from 1952, 1953, 1954, 
and 1955 BULLETINS.) 


SURVEY OF BANK LOANS FOR COMMERCIAL AND 
INDUSTRIAL PURPOSES. Business Loans of 
Member Banks. April 1956. 14 pages. Credit 
Lines and Minimum Balance Requirements. 
June 1956. 7 pages. (Other articles on this 
Survey will appear in later issues of the BuL- 
LETIN.) Reprints on a similar Survey are avail- 
able from March, May, June, July, and August 
1947 BULLETINS. 


FINANCING OF LARGE CORPORATIONS, 1951-55. 
June 1956. 9 pages. (Also similar reprint 
from June 1955 BULLETIN.) 


SURVEY OF COMMON TRUST FuNDs. August 1956. 
6 pages. 


WORLD TRADE AND PAYMENTS IN 1955-56. Octo- 
ber 1956. 8 pages. 


REVISION OF CONSUMER CREDIT STATISTICS. Oc- 
tober 1956. 24 pages. (Also, similar reprint 
from April 1953 BULLETIN.) 


INDEX OF ELECTRICITY AND Gas OuTpuUT. Octo- 
ber 1956. 15 pages. 


AGRICULTURAL LOAN Survey. Farm Loans at 
Commercial Banks. November 1956. 20 pages. 
Farm Loans to Finance Intermediate-Term In- 
vestments. January 1957. 9 pages. Farm 
Loans for Current Expenses. February 1957. 
8 pages. Loans to Buy Farm Real Estate. Feb- 
ruary 1957. 9 pages. 





UNITED STATES BANKING ORGANIZATION ABROAD. 
December 1956. 16 pages. 


BANKING AND MONETARY STATISTICS, 1956. (Se- 
lected series of banking and monetary statistics 
for 1956 only) February 1957. 8 pages. (Simi- 
lar reprints of 1954 and 1955 data, February 
and May 1955 and February and May 1956 
BULLETINS). 


BANK CREDIT AND Money my [{956. February 
1957. 8 pages. 
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BOARD OF GOVERNORS | 
of the Federal Reserve System | 


Wo. McC. MartTIn, JR., Chairman C. CANBY BALDERSTON, Vice Chairman 
M. S. SZYMCZAK A. L. MILLS, JR. J. L. ROBERTSON 
JAMES K. VARDAMAN, JR. Cuas. N. SHEPARDSON 

















ELLIOTT THURSTON, Assistant to the Board WINFIELD W. RIEFLER, Assistant to the Chairman 
WoopLigeF THOMAS, Economic Adviser to the Board ALFRED K. CHERRY, Legislative Counsel 


CHARLES Mo.ony, Special Assistant to the Board 


OFFICE OF THE SECRETARY DIVISION OF BANK OPERATIONS 
S. R. CARPENTER, Secretary ROBERT F. LEONARD, Director 
MERRITT SHERMAN, Assistant Secretary J. E. HorsBett, Associate Director 
KENNETH A. KENYON, Assistant Secretary GERALD M. CONKLING, Assistant Director 
CLARKE L. FAUVER, Assistant Secretary JOHN R. FARRELL, Assistant Director 


LEGAL DIVISION DIVISION OF EXAMINATIONS 


GEORGE S. SLOAN, Director 
ROBERT C. MASTERS, Associate Director 
C. C. Hostrup, Assistant Director 


GeEorGE B. Vest, General Counsel 
Howarp H. HACKLEY, Associate General 


Counsel 
FREDERIC SOLOMON, Assistant General Counsel FRED A. NELSON, Assistant Director 
Davip B. HEXTER, Assistant General Counsel ARTHUR H. Lana, Chief Federal Reserve 


: Examiner 
G. HowLanp Cuase, Assistant General Counsel 


JEROME W. Suay, Assistant General Counsel 
Tuomas J. O’CoNNELL, Assistant General 


Counsel DIVISION OF PERSONNEL ADMINISTRATION 


GLENN M. GooDMAN, Assistant Director 
HENRY BENNER, Assistant Director 


DIVISION OF RESEARCH AND STATISTICS EpwINn J. JOHNSON, Director 


: H. FRANKLIN SPRECHER, JR., Assistant Director 
RALPH A. YOUNG, Director 


FRANK R. GARFIELD, Adviser DIVISION OF ADMINISTRATIVE SERVICES 
Guy E. Noyes, Adviser 

ROLAND I. ROBINSON, Adviser 

KENNETH B. WILLIAMS, Assistant Director 
Susan S. Burr, Assistant Director OFFICE OF DEFENSE LOANS 


ALBERT R. Kocn, Assistant Director G smn L. Bootus, Il, Administrator 
Lewis N. DemsitTZ, Assistant Director 


Liston P. BETHEA, Director 
JosEPH E. KELLEHER, Assistant Director 


OFFICE OF THE CONTROLLER 


DIVISION OF INTERNATIONAL FINANCE Epwne J. Jommesct, Controller 


ARTHUR W. MarceET, Director M. B. DANIELS, Assistant Controller 
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Federal Open Market Committee 


Wm. McC. MartTIN, Jr., Chairman ALFRED HAYEs, Vice Chairman 
C. CANBY BALDERSTON DeELos C. JOHNS CHAS. N. SHEPARDSON 
J. A. ERICKSON A. L. MILLS, JR. M. S. SZYMCZAK 
W. D. FULTON O. S. POWELL JAMES K. VARDAMAN, JR. 


J. L. ROBERTSON 


WINFIELD W. RIEFLER, Secretary FRANKLIN L. PARSONS, Associate Economist 
ELLIOTT THURSTON, Assistant Secretary H. V. ROELSE, Associate Economist 

Georce B. Vest, General Counsel PARKER B. WILLIs, Associate Economist 
FREDERIC SOLOMON, Assistant General Counsel RALPH A. YOUNG, Associate Economist 
WoopDLIEF THOMAS, Economist RoBERT G. Rouse, Manager of System Open 
Wo. J. Assortrt, Jr., Associate Economist Market Account 


L. MERLE HOSTETLER, Associate Economist 


Federal Advisory Council 


Lioyp D. BRACE, BOSTON HoMER J. LIVINGSTON, CHICAGO 

ADRIAN M. MASSIE, NEW YORK LEE P. MILLER, ST. LOUIS 

WILLIAM R. K. MITCHELL, PHILADELPHIA JULIAN B. BAIRD, MINNEAPOLIS 

FRANK R. DENTON, CLEVELAND R. CrRosBy KEMPER, KANSAS CITY 

ROBERT V. FLEMING, RICHMOND WALTER B. JACOBS, DALLAS 

CoMER J. KIMBALL, ATLANTA FRANK L. KING, SAN FRANCISCO 
HERBERT V. PROCHNOW, Secretary WILLIAM J. Korsvik, Assistant Secretary 


Federal Reserve Banks and Branches 


District 1—FEDERAL RESERVE BANK OF BOSTON 
BOARD OF DIRECTORS 


Robert C. Sprague, Chairman and Federal Reserve Agent James R. Killian, Jr., Deputy Chairman 
Frederick S. Blackall, jr. Oliver B. Ellsworth William D. Ireland 
Harold I. Chandler Milton P. Higgins Harry E. Umphrey 


Harvey P. Hood 


J. A. Erickson, President E. O. Latham, First Vice President 
Vice Presidents 
D. H. Angney Dana D. Sawyer 
Ansgar R. Berge O. A. Schlaikjer 


District 2—FEDERAL RESERVE BANK OF NEW YORK 
BOARD OF DIRECTORS 


John E. Bierwirth, Chairman and Federal Reserve Agent Forrest F. Hill, Deputy Chairman 
Charles W. Bitzer Clarence Francis Howard C. Sheperd 
Ferd I. Collins Franz Schneider Lansing P. Shield 


(Vacancy) 
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FEDERAL RESERVE BANKS AND BRANCHES 








Alfred Hayes, President 


Vice Presidents 


H. A. Bilby H. V. Roelse 
John Exter Robert V. Roosa 
M. A. Harris Robert G. Rouse 
H. H. Kimball 

A. Phelan 


BUFFALO BRANCH—BOARD OF DIRECTORS 


Raymond E. Olson 
Ralph F. Peo 


Vernon Alexander 
Leland B. Bryan 
Charles H. Diefendorf 


BOARD OF DIRECTORS 
William J. Meinel, Chairman and Federal Reserve Agent 
W. Elbridge Brown Bayard L. England 


Lester V. Chandler Lindley S. Hurff 
Charles E. Oakes 


Alfred H. Williams, President 


Vice Presidents 


E. C. Hill 
Wm. G. McCreedy . 


Karl R. Bopp 
Robert N. Hilkert 


BOARD OF DIRECTORS 
Arthur B. Van Buskirk, Chairman and Federal Reserve Agent 


John A. Byerly Joseph B. Hall 
King E. Fauver Charles Z. Hardwick 
Edison Hobstetter 


W. D. Fulton, President 


Vice Presidents 





Dwight L. Allen R. G. Johnson, in charge of 
Roger R. Clouse Cincinnati Branch 
C. Harrell J. W. Kossin, in charge of 


Pittsburgh Branch 


CINCINNATI BRANCH—BOARD OF DIRECTORS 
Anthony Haswell, Chairman 


L. Merle Hostetler 


Roger Drackett 


Bernard H. Geyer W. Bay Irvine 
Ivan Jett 
PITTSBURGH BRANCH—BOARD OF DIRECTORS 
Frank C. Irvine Ben Moreell 
John H. Lucas Sumner E. Nichols 


Douglas M. Moorhead 








District 2—FEDERAL RESERVE BANK OF NEW YORK—Continvea 


William F. Treiber, First Vice President 


I. B. Smith, in charge 
of Buffalo Branch 

T. G. Tiebout 

V. Willis 

R. B. Wiltse 


John W. Remington 
Clayton G. White, 


Chairman 


District 3—FEDERAL RESERVE BANK OF PHILADELPHIA 


Henderson Supplee, Jr., Deputy Chairman 


R. Russell Pippin 
Geoffrey S. Smith 


W. J. Davis, First Vice President 


P. M. Poorman 
J. V. Vergari 


District 4—-FEDERAL RESERVE BANK OF CLEVELAND 


Joseph Thompson, Deputy Chairman 


George P. MacNichol, Jr. 
Frank J. Welch 


Donald S. Thompson, First Vice President 


A. H. Laning 
Martin Morrison 

H. E. J. Smith 

Paul C. Stetzelberger 


Franklin A. McCracken 
William A. Mitchell 


John C. Warner, 
Chairman 
Irving W. Wilson 
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District 5—FEDERAL RESERVE BANK OF RICHMOND 
BOARD OF DIRECTORS 
John B. Woodward, Jr., Chairman and Federal Reserve Agent Alonzo G. Decker, Jr., Deputy Chairman 


Daniel W. Bell Robert Gage Robert O. Huffman 
D. W. Colvard Joseph E. Healy W. A. L. Sibley 
L. Vinton Hershey 


Hugh Leach, President Edw. A. Wayne, First Vice President 
Vice Presidents 


N. L. Armistead D. F. Hagner, in charge of J. M. Nowlan 
R. L. Cherry, in charge of Baltimore Branch James M. Slay 

Charlotte Branch Aubrey N. Heflin Thomas I. Storrs 
J. Dewey Daane Upton S. Martin C. B. Strathy 


BALTIMORE BRANCH—BOARD OF DIRECTORS 


Gordon M. Cairns James W. McElroy Stanley B. Trott 
Wm. Purnell Hall, Chairman Charles A. Piper Clarence R. Zarfoss 
John W. Stout 


CHARLOTTE BRANCH—BOARD OF DIRECTORS 


William H. Grier, Chairman Ernest Patton G. G. Watts 
Charles D. Parker I. W. Stewart T. Henry Wilson 
Paul T. Taylor 
District 6—FEDERAL RESERVE BANK OF ATLANTA 

BOARD OF DIRECTORS 


Walter M. Mitchell, Chairman and Federal Reserve Agent Harllee Branch, Jr., Deputy Chairman 


Roland L. Adams William C. Carter Joseph T. Lykes 
W. C. Bowman Henry G. Chalkley, Jr. Pollard Turman 
Donald Comer 


Malcolm Bryan, President Lewis M. Clark, First Vice President 


Vice Presidents 
V. K. Bowman John L. Liles, Jr. L. B. Raisty 
J. E. Denmark R. E. Moody, Jr., in charge Earle L. Rauber 
H. C. Frazer, in charge of of Nashville Branch S. P. Schuessler 
Birmingham Branch Harold T. Patterson M. L. Shaw, in charge 
T. A. Lanford, in charge of ; of New Orleans 
Jacksonville Branch Branch 


BIRMINGHAM BRANCH—BOARD OF DIRECTORS 


Edwin C. Bottcher, Chairman John R. Downing John E. Urquhart 
Robert M. Cleckler E. W. McLeod Adolph Weil, Sr. 
Malcolm A. Smith 


JACKSONVILLE BRANCH—BOARD OF DIRECTORS 


Linton E. Allen James G. Garner Harry M. Smith 
W. E. Ellis James L. Niblack McGregor Smith 
J. Wayne Reitz, Chairman 
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District 6—FEDERAL RESERVE BANK OF ATLANTA —Continued 


NASHVILLE BRANCH—BOARD OF DIRECTORS 


Jo H. Anderson J. R. Kellam, Jr. Frank B. Ward 
Stewart Campbell Ernest J. Moench C. L. Wilson 
A. Carter Myers, Chairman 








NEW ORLEANS BRANCH—BOARD OF DIRECTORS 


William J. Fischer J. Spencer Jones H. A. Pharr 
Joel L. Fletcher, Jr. G. H. King, Jr. E. E. Wild, Chairman 
D. U. Maddox 










District 7—FEDERAL RESERVE BANK OF CHICAGO 


BOARD OF DIRECTORS 


Bert R. Prall, Chairman and Federal Reserve Agent J. Stuart Russell, Deputy Chairman 
Robert P. Briggs William J. Grede Vivian W. Johnson 

Walter J. Cummings William A. Hanley Nugent R. Oberwortmann 
Walter E. Hawkinson 

























Carl E. Allen, Jr., President E. C. Harris, First Vice President 
Vice Presidents 









Neil B. Dawes C. T. Laibly A. L. Olson 

W. R. Diercks George W. Mitchell R. A. Swaney, in charge 

A. M. Gustavson H. J. Newman of Detroit Branch 

Paul C. Hodge W. W. Turner 
DETROIT BRANCH—BOARD OF DIRECTORS 

John A. Hannah, Chairman Howard P. Parshall Ernest W. Potter 

Ira A. Moore C. V. Patterson J. Thomas Smith 






Raymond T. Perring 








District 8—FEDERAL RESERVE BANK OF ST. LOUIS 
BOARD OF DIRECTORS 


Pierre B. McBride, Chairman and Federal Reserve Agent Joseph H. Moore, Deputy Chairman 
S. J. Beauchamp, Jr. Kenton R. Cravens Harold O. McCutchan 
Phil E. Chappell J. E. Etherton Leo J. Wieck 

J. H. Longwell 
















Delos C. Johns, President Frederick L. Deming, First Vice President 
Vice Presidents 
Wm. J. Abbott, Jr. Darryl R. Francis, in charge Victor M. Longstreet, in charge 
Fred Burton, in charge of ; of Memphis Branch of Louisville Branch 
Little Rock Branch Geo. E. Kroner H. H. Weigel 







Dale M. Lewis J. C. Wotawa 


LITTLE ROCK BRANCH—BOARD OF DIRECTORS 


Donald Barger H. C. McKinney, Jr. J. V. Satterfield, Jr. 
T. Winfred Bell Shuford R. Nichols A. Howard Stebbins, Jr., 
E. C. Benton Chairman 
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District 8—-FEDERAL RESERVE BANK OF ST. LOUIS—Continued 
LOUISVILLE BRANCH—BOARD OF DIRECTORS 


David F. Cocks, Chairman Magnus J. Kreisle J. D. Monin, Jr. 
Philip Davidson W. Scott McIntosh Merle E. Robertson 
M. C. Minor 
MEMPHIS BRANCH—BOARD OF DIRECTORS 
Henry Banks A. E. Hohenberg, Chairman John D. Williams 
J. H. Harris John A. McCall John K. Wilson 


William B. Pollard 


District 9—FEDERAL RESERVE BANK OF MINNEAPOLIS 
BOARD OF DIRECTORS 


Leslie N. Perrin, Chairman and Federal Reserve Agent O. B. Jesness, Deputy Chairman 
John E. Corette Thomas G. Harrison Joseph F. Ringland 
F. Albee Flodin Ray C. Lange Harold N. Thomson 
Harold C. Refling 
O. S. Powell, President A. W. Mills, First Vice President 
Vice Presidents 
Kyle K. Fossum, in charge M. B. Holmgren H. G. McConnell 
of Helena Branch A. W. Johnson M. H. Strothman, Jr. 
C. W. Groth Sigurd Ueland 
HELENA BRANCH—BOARD OF DIRECTORS 
A. W. Heidel Geo. N. Lund Carl McFarland, 
J. Willard Johnson Chairman 


George R. Milburn 
District 10—-FEDERAL RESERVE BANK OF KANSAS CITY 
BOARD OF DIRECTORS 


Raymond W. Hall, Chairman and Federal Reserve Agent Joe W. Seacrest, Deputy Chairman 
K. S. Adams E. M. Dodds Max A. Miller 
W. L. Bunten W. S. Kennedy Oliver S. Willham 
Harold Kountze 
H. G. Leedy, President Henry O. Koppang, First Vice President 
Vice Presidents 
John T. Boysen R. L. Mathes, in charge Clarence W. Tow 
P. A. Debus, in charge of Oklahoma City Branch E. D. Vanderhoof 
of Omaha Branch Cecil Puckett, in charge D. W. Woolley 


of Denver Branch 


DENVER BRANCH—BOARD OF DIRECTORS 


Merriam B. Berger Ralph S. Newcomer Aksel Nielsen, Chairman 


Arthur Johnson Ray Reynolds 


OKLAHOMA CITY BRANCH—BOARD OF DIRECTORS 


Davis D. Bovaird, Chairman Phil H. Lowery R. Otis McClintock 
George R. Gear C. L. Priddy 
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District 10—FEDERAL RESERVE BANK OF KANSAS CITY—Continued 
OMAHA BRANCH—BOARD OF DIRECTORS 








ee C. Wheaton Battey Manville Kendrick James L. Paxton, Jr. 
George J. Forbes William N. Mitten Chairman 
District 11I—FEDERAL RESERVE BANK OF DALLAS 
os BOARD OF DIRECTORS 
Robert J. Smith, Chairman and Federal Reserve Agent Hal Bogle, Deputy Chairman 
John R. Alford John M. Griffith J. B. Thomas 
Henry P. Drought D. A. Hulcy Sam D. Young 
J. Edd McLaughlin 
an Watrous H. Irons, President W. D. Gentry, First Vice President 
ind Vice Presidents 
son E. B. Austin W. E. Eagle, in charge of T. W. Plant 
Howard Carrithers, in charge San Antonio Branch L. G. Pondrom 
of El Paso Branch W. H. Holloway Morgan H. Rice 
J. L. Cook, in charge of Harry A. Shuford 
Houston Branch 
Y EL PASO BRANCH—BOARD OF DIRECTORS 
_ F. W. Barton Floyd Childress D. F. Stahmann 
John P. Butler James A. Dick, Chairman E. J. Workman 
Thomas C. Patterson 
HOUSTON BRANCH—BOARD OF DIRECTORS 
= I. F. Betts W. B. Callan S. Marcus Greer 
L. R. Bryan, Jr. A. E. Cudlipp Tyrus R. Timm 
John C. Flanagan, Chairman 
SAN ANTONIO BRANCH—BOARD OF DIRECTORS 
in Clarence E. Ayres Burton Dunn Alex R. Thomas, 
J. W. Beretta V. S. Marett Chairman 
) E. C. Breedlove Harold Vagtborg 
District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO 
BOARD OF DIRECTORS 
A. H. Brawner, Chairman and Federal Reserve Agent Y. Frank Freeman, Deputy Chairman 
Carroll F. Byrd Walter S. Johnson Reese H. Taylor 
M. Vilas Hubbard John A. Schoonover Philip I. Welk 
(Vacancy) 
H. N. Mangels, President Eliot J. Swan, First Vice President 
lirman Vice Presidents 
E. R. Barglebaugh, in charge of R. H. Morrill H. F. Slade 
Salt Lake City Branch John A. O’Kane W. F. Volberg, 
J. M. Leisner, in charge of J. A. Randall, in charge of in charge of 
c Seattle Branch Portland Branch Los Angeles Branch 
E. R. Millard O. P. Wheeler 
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District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO—continued 


Anderson Borthwick 


LOS ANGELES BRANCH—BOARD OF DIRECTORS 


Leonard K. Firestone 


Edward C. Carter, Chairman 


PORTLAND BRANCH—BOARD OF DIRECTORS 


Warren W. Braley, Chairman John B. Rogers 


J. H. McNally 


Harry Eaton 
George S. Eccles 


James Brennan 
Lyman J. Bunting 


SALT LAKE CITY BRANCH—BOARD OF DIRECTORS 
Russell S. Hanson 


SEATTLE BRANCH—BOARD OF DIRECTORS 
Charles F. Frankland 





Joe D. Paxton 
James E. Shelton 


E. C. Sammons 
William H. Steiwer, Sr. 


Joseph Rosenblatt, Chair 
Geo. W. Watkins 


S. B. Lafromboise 
D. K. MacDonald, Chair 
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Acceptances, bankers’, 174, 175, 219 
Agricultural loans of commercial banks, 170, 172 
Agriculture, Govt. agency loans, 178, 179 
Assets and liabilities (See also Foreign liabilities and 
claims reported by banks): 
Banks and the monetary system, consolidated, 166 
Corporate, current, 186 
Domestic banks, by classes, 167, 170, 172 
Federal business-type activities, by fund or 
activity, 178, 179 
Federal Reserve Banks, 161, 162 
Foreign central banks, 230 
Automobiles: 
Consumer instalment credit, 190, 191, 192 
Production index, 196, 200 


Bankers’ balances, 171, 173, 217 
(See also Foreign liabilities and claims reported by 
banks) 
Banking and monetary statistics for 1956, 214 
Banking offices: 
Changes in number, 212 
On, and not on, Par List, number, 213 
Banks and the monetary system, consolidated state- 
ment, 166 
Bonds (See also U. S. Govt. securities) : 
New issues, 184, 186 
Prices and yields, 175, 176, 220 
Brokers and dealers in securities, bank 
loans to, 170, 172, 216 
Business expenditures on new plant and equip- 
ment, 186 
Business indexes, 194 
Business loans (See Commercial and industrial loans) 


Capital accounts: 

Banks, by classes, 167, 171, 173 

Federal Reserve Banks, 161 162 
Carloadings, 194 
Central banks, foreign, 228, 230, 235 
Coins, circulation of, 165 
Commercial banks: 

Assets and liabilities, 167, 170 

Consumer loans held, by type, 191 

Number, by classes, 167 

Real estate mortgages held, by type, 187 
Commercial and industrial loans: 

Commercial banks, 170 

Weekly reporting member banks, 172, 174, 218 
Commercial paper, 174, 175, 219 
Commodity Credit Corporation, loans, etc., 178, 179 
Condition statements (See Assets and liabilities) 
Construction, 194, 200, 201 
Consumer credit: 

Instalment credit, 190, 191, 192, 193 

Major parts, 190, 192 

Noninstalment credit, by holder, 191 
Consumer durable goods output indexes, 200 
Consumer price indexes, 194, 2 
Consumption expenditures, 208, 209 
Corporate sales, profits, taxes, and dividends, 185, 186 
Corporate security issues, 184, 186 
Corporate security prices and yields, 175, 176, 220 
Cost of living (See Consumer price indexes) 
Currency in circulation, 157, 165 
Customer credit, stock market, 176 


Debits to deposit accounts, 164 

Demand deposits: 
Adjusted, banks and the monetary system, 166 
Adjusted, commercial banks, by classes, 171 


Index to Statistical Tables 


247 


Demand deposits—Continued 
Banks, by classes, 167, 173 
Type of holder, at commercial banks, 171 
Department stores: 
Merchandising data, 205 
Sales and stocks, 194, 204 
Deposits (See also specific types of deposits) : 
Adjusted, and currency, 166 
Banks, by classes, 167, 171, 173 
Federal Reserve Banks, 161, 162, 226 
Postal savings, 166 
Turnover of, 164 
Deposits, reserves, and borrowings, by class of mem- 
ber bank, 159 
Discount rates, 160, 235 
Discounts and advances by Federal Reserve 
Banks, 157, 161 
Dividends, corporate, 185, 186 
Dollar assets, foreign, 226, 229 
Dwelling units started, 201 


Earnings and expenses, Federal Reserve Banks, 210 
Earnings and hours, manufacturing indus- 
tries, 194, 203 
Employment, 194, 203 
Export-Import Bank, loans, etc., 178, 179 


Farm mortgage loans, 178, 187, 188 
Federal business-type activities, assets and liabilities, 
by fund or activity, 178, 179 
Federal Deposit Insurance Corporation, 
assets, etc., 178, 179 
Federal finance: 
Cash transactions, 180 
Receipts and expenditures, 181 
Treasurer’s balance, 180 
Federal home loan banks, loans, etc., 178, 179, 189 
Federal Housing Administration, loans, etc., 178, 179, 
187, 188, 189 
Federal National Mortgage Association, 
loans, etc., 178, 179, 189 
Federal Reserve Banks: 
Condition statement, 161, 162 
Earnings and expenses, 210 
U. S. Govt. securities held by, 157, 161, 162, 
182, 183 
Federal Reserve credit, 157, 161, 162 
Federal Reserve notes, 161, 162, 163, 165 
Finance company paper, 174, 175, 219 
Foreign central banks, 228, 230, 235 
Foreign deposits in U. S. banks, 157, 161, 162, 166, 
171, 173, 217 
Foreign exchange rates, 236 
Foreign liabilities and claims reported by 
banks, 222, 224, 226 
Foreign trade, 205 


Gold: 
Earmarked, 227 
Net purchases by U. S., 227 
Production, 226, 227 
Reserves of central banks and governments, 228 
Reserves of foreign countries and international 
institutions, 229 
Stock, 157, 166, 227 
Gold certificates, 161, 162, 163, 165 
Govt. debt (See U. S. Govt. securities) 
Gross national product, 208, 209 


Home owners, Govt. agency loans, 178, 179 
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Hours and earnings, manufacturing indus- 
tries, 194, 203 


Industrial advances by Federal Reserve 
Banks, 161, 162, 163, 164 

Industrial production indexes, 194, 195, 200 
Instalment loans, 190, 191, 192, 193 
Insurance companies, 177, 182, 183, 188 
Insured commercial banks, 169, 170, 212 
Interbank deposits, 167, 171, 173 
Interest rates: 

Bond yields, 175, 220 

Business loans by banks, 175 

Federal Reserve rates, 160, 164 

Foreign countries, 235 

Open market, 175, 219, 235 

Regulation V loans, 164 

Stock yields, 175, 220 
International capital transactions of the U. S., 222 
International financial institutions, 228, 229, 230 
Inventories, 209 
Investments (See also specific types of investments): 

Banks, by classes, 167, 170, 172 

Federal Reserve Banks, 161, 162 

Govt. agencies, etc., 178, 179 

Life insurance companies, 177 

Savings and loan associations, 177 


Labor force, 202 
Loans, (See also specific types of loans) : 

Banks, by classes, 167, 170, 172 

Federal Reserve Banks, 157, 159, 161, 162, 

163, 164 

Govt. agencies, etc., 178, 179 

Insurance companies, 177, 188 

Savings and loan associations, 177, 188 
Loans insured or guaranteed, 163, 187, 188, 189 


Manufacturers, production indexes, 194, 195, 200 

Margin requirements, 160 

Member banks: 
Assets and liabilities, by classes, 167, 170 
Banking offices, changes in number, 212 
Borrowings at Federal Reserve Banks, 157, 

159, 215 

Deposits and reserves, by classes, 159 
Number, by classes, 167 
Reserve requirements, by classes, 160 
Reserves and related items, 157 
Weekly reporting series, 172, 216 

Minerals, production indexes, 194, 195 

Money rates (See Interest rates) 

Mortgages (See Real estate loans) 

— savings banks, 166, 167, 169, 182, 183, 

187, 212 


National banks, 169, 212 

National income, 208 

National security expenditures, 181, 209 
Nonmember banks, 161, 169, 170, 212 


Far List, banking offices on, ad not on, number, 213 
Payrolls, manufacturing, index, 194 
Personal income, 209 
Postal Savings System, 166 
Prices: 

Consumer, 194, 206 

Security, 176 
Wholesale commodity, 194, 206 











Production, 194, 195, 199, 200 
Profits, corporate, 185, 186 


Real estate loans: 
Commercial banks, 170, 172, 187, 216 
Type of mortgage holder, 187, 188, 189 
Type of property mortgaged, 187, 188, 189 
Regulation V, loan guarantees, 163, 164 
Reserve requirements, member banks, 160 
Reserves: 
Commercial banks, 171 
Federal Reserve Banks, 161, 162 
Foreign central banks and governments, 228 
Foreign countries and international institu- 
tions, 229 
Member banks, 157, 159, 161, 162, 171, 173, 
214, 217 
Residential mortgage loans, 187, 188, 189 


Sales finance companies, consumer loans, of, 190, 
191, 193 
Savings, 208 
Savings deposits (See Time deposits) 
Savings institutions, principal assets, 177 
Savings and loan associations, 177, 188 
Securities, international transactions, 225, 226 
Security issues, 184, 186 
Silver coin and silver certificates, 165 
State member banks, 169, 212 
State and municipal securities: 
New issues, 184 
Prices and yields, 175, 176, 220 
States and political subdivisions: 
Deposits of, 171, 173, 217 
Holdings of U. S. Govt. securities, 182 
Ownership of obligations of, 170, 177 
Stock market credit, 176 
Stocks: 
New issues, 184 
Prices and yields, 175, 176 


Tax receipts, Federal, 181 

Time deposits, 159, 166, 167, 171, 173 
Treasurer’s account balance, 180 
Treasury cash, 157, 166 

Treasury currency, 157, 165, 166 
Treasury deposits, 157, 161, 162, 180 


Unemployment, 202 
U. S. Govt. balances: 
Commercial bank holdings, by classes, 171, 173 
Consolidated monetary statement, 166 
Treasury deposits at Federal Reserve 
Banks, 157, 161, 162, 180 
U. S. Govt. securities: 
Bank holdings, 166, 167, 170, 172, 182, 183 
Federal Reserve Bank holdings, 157, 161, 162, 
182, 183 
Foreign and international holdings, 229 
International transactions, 225 
New issues, gross proceeds, 184 
Outstanding, by type of security, 182, 183 
Ownership of, 182, 183 
Prices and yields, 175, 176, 219, 220 
United States notes, outstanding and in circulation, 165 
Utility output index, 199 


Veterans Administration, loans, etc., 178, 179, 187, 
188, 189 


Yields (See Interest rates) 














